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The Bank of England’s drop of its discount rate to 
three per cent perhaps forecasts a lower rate in New 
York, but no action was taken yesterday“ Business con- 
tinues dull and little changed, the chief effect of Reserve , 
Bank policy seeming limited to favoring the placing ( 
of government — Commodities slightly lower. 








ERHAPS the most im- 
portant thing that 
can be said of the 
business situation is 
that it has passed 
through another week 
of time, and is one 
week nearer the ad- 

~~ } journment of Con- 
gress—an event which it is to be 

hoped will mark the beginning of a 
definite moratorium on political and 

economic wildcatting, and will allow 

business an opportunity to discover 
whether there are any stable points 
in its position. 

From the financial point of view, 
there are several indications worth 
gathering up, though none of them is 
wholly new. The dullness and low 
level of the stock market is one of 
these now familiar features, repre- 
senting in the low levels of its prices 
not merely a general discouragement 
with the business prospects of the 
country, but quite probably an atti- 
tude of questioning as to whether re- 
covery from the present world-wide 
depression may not involve some 
fundamental alteration in the rela- 
tions of industrial facilities to the 
certificates of fractional ownership 
which represent them in the market. 
There is little doubt that some cor- 
porations, such as Bond and Share, 
and Niagara & Hudson among hold- 
ing companies and the Studebaker 
Company among industrials, have 
taken a sound course in reducing 
their capital liabilities and book 
values to a closer correspondence 
with the actualities of today, and to 
more rational appraisals of develop- 
ments in the near future. These 




















contractions represent a form. of 
self-deflation which is pretty cer- 
tainly the part of wisdom. In the 
writer’s judgment such policies could 
be very widely imitated with much 
benefit to business and the finan- 
cial situation, for unquestionably one 
of our present serious burdens is 
the attempt to worry along with 
balance sheets heavily inflated on 
both sides. The process of self-re- 
duction requires a hard-headed real- 
ism of attitude, but it is quite ar- 
guably a better method of deflation 
than the haphazard and unpredict- 
able decline of values in the open 
market. 

The reasonabieness of self-defla- 
tion is rather curiously suggested 
by the present situation along the 
Atlantic seaboard with regard to 
French, Belgian and German im- 
ports of steel. These steels are man- 
ufactured to American specifica- 
tions in size and finish, and they 
are so much lower in cost than 
American steel that warehouses all 
along the coast of the country are 
carrying them in considerable quan- 
tities. This presents the same diffi- 
culty that was raised several years 
ago by imports of pig iron. In that 
case, American makers secured an 
advance in our tariff duties de- 
signed “to equalize the cost of pro- 
ducing American and foreign goods.” 
Presumably a similar appeal will be 
made to prevent the admission of 
these foreign steels. And the eco- 
nomic result in the steel ease, as 
in the iron case, will be practically 
to limit the market for American 
steel to the boundaries of the United 
States. (Continued on Next Page) 
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After the current quadrennial fit of po- 
litical lunacy has passed by, it may be 
possible for Congress and Senator Borah 
to grasp the idea that American indus- 
tries limited by hostile tariffs to a wholly 
American market will have to curtail 
somewhat their output, and the capitali- 
zation of their plants therefor; but this 
is a mercy for which we must look to the 
future. Ultimately, we shall have to di- 
gest the difficult fact that our indus- 
tries must have a large export market 
to continue on their present scale, and 
that they cannot have such a market 
without concessions to the exporters of 
other countries. The longer this inter- 
national adjustment is delayed, the 
greater will be the pressure for a con- 
traction of our own industries to dimen- 
sions which will make them self-support- 
ing~and incidentally, much less profit- 
able. 

Another financial aspect of things 
which is somewhat double-faced is the 
activity of the Reserve banks in buying 
government securities. It is now becom- 
ing more apparent that the chief influ- 
ence of this policy is to produce favorable 
conditions for the large issues of new 
and refunding securities by the Treas- 
ury. The effect on commercial credit has 
been in general rather less than nothing, 
for the general trend of member bank 
loans both to business and on securi- 
ties has been down; as a stimulus to 
business, that is to say, the easy money 
policy of the Reserve Bank has so far 
had precisely the absence of effect that 
was reasonably to be expected. In a 
somewhat contrary direction it is likely 
that easy money and its support of gov- 
ernment security prices has influenced 
holders of much depreciated securities to 
sell them and to move into the much 
safer shelter of the governments. 

The course of commodity prices also 
fails, both here and in Europe, to satisfy 
the hopes of those who believe that prices 
can be moved up or down with changes 
in the volume of monetary gold or bank 
credit. The Annalist Price Index as of 
Tuesday of this week shows a slight de- 
cline, the figure going back to 90.8 on 
April 19 from the revised index of 91.3 a 
week earlier; in Great Britain commodity 
prices in terms of sterling have been 
declining slowly, and much more rapidly 


in terms of gold; while in France, where 
there is assuredly no shortage of gold, 
prices have risen by between 3 and 4 
per cent since December. The reasoning 
of economists on this point, three years 
ago, was that prices would decline dis- 
astrously because there was not enough 
gold to keep pace with production. Since 
then, world production and trade have 
increased less than the monetary gold 
stock has increased, and prices have gone 
down just the same. In this writer’s 
opinion, one of the nightmares that needs 
to be turned out of the stable of economic 
theory is the general belief that the com- 
modity price level is determined by the 
monetary gold stock together with the 
total outstanding volume of bank credit. 
The fact seems to be that rising prices 
are caused by activity in demand which 
represents the increasing activity in 
trade, i. e., business; and at such times, 
bank credit very naturally increases, so 
that the conditions seem to satisfy the 
ideas of the quantity theorists in that 
high price levels and an expanded vol- 
ume of purchasing power coincide. The 
real fact is that the' credit is created 
by the demand not the demand by the 
credit; and the prices are created by 
the demand and not by the volume of 
credit. Our American price level cer- 
tainly gives small comfort to the quantity 
theory preachers. 

Of this week’s current records not 
much need be said in detail. The much- 
heralded selling campaign of the automo- 
bile makers appears to have been rather 
disappointing in its results. Ford pro- 
duction is extremely slow considering the 
large volume of orders already booked; 
and while some orders from Ford and 
others for automobile steel have been 
given, the increase in the rate of steel 
ingot output leaves the figure still under 
22 per cent of capacity. About the only 
erumb of comfort for the steel industry 
is that the prices which were revised 
upward some weeks ago have so far 
held firmly under the pressure of orders 
—though it must be admitted that the 
orders have not been large enough to 
furnish much of a test. 

Electric power production last week 
showed a smaller deficiency compared 
with last year than was the case two 
weeks ago, though the deficiency still 
remains large, at 9.8 per cent for the 
whole country. Freight loadings for the 
latest reported week continue downward. 

Congress, and the erratic inscrutable- 
ness of its ideas and motives, continues 
a depressing influence on business; for 
besides its own capacity for originating 
error, the Congress seems to have po- 
litical influences which paralyze intelli- 
gent initiative on the part of those 
who should be leaders. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


has occurred this week. The move- 
ment has been scattering, how- 
ever, and a number of important groups 
have failed to respond to the general 
downward tendency. An improvement 
in the market’s tone toward the end of 
the week has led some observers to hope 
that a turn for the better is at hand. 
The initiation of heavy Reserve Bank 
purchases of government securities re- 
vealed in last Friday morning’s bank 
statement encouraged the stock market 
to a further rally. But an increased 
supply of stock was soon encountered 
which forced several of the leading in- 
dustrial and public utility issues down 


A FURTHER decline in stock prices 
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THE ANNALIST of Feb. 6, 1931, page 306. 
into new low ground. This scattering 
downward ‘tendency continued until 
Thursday, when a moderate rally oc- 
curred, doubtless motivated in part by 


hopes of what the Reserve Banks 
might do. 
The most important declines have 


been’ in the industrial leaders, Steel, 
American Can, General Electric, in cer- 
tain secondary issues and specialties 
such as du Pont, Coca Cola, Allied Chem- 
ical, Eastman and Case and in Telephone 
and North American. All these stocks 
have fallen into new low ground during 
the week On the other hand, such im- 
portant issues as Westinghouse, Union 
Carbide, General Motors, Chrysler, 
Bethlehem, Drug, Woolworth, Safeway 
and Sears, as well as the coppers, have 
failed to respond to the general down- 
ward tendency and have been able to 
maintain themselves well above last 
week’s low records. In some of these 
issues moderately substantial advances 
occurred on Thursday. 
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One of the most important develop- 
ments of the week has been the increased 
strength of the railroad stocks. This 
group, which has long been-weaker than 
the industrials, has seemingly at: last 
begun to receive better support. At any 
rate, most of the leading railroad issues 
held their ground on this week’s reaction 
and made fairly substantial gains in the 
Thursday rally. 

The stock market has now been declin- 
ing for a little more than six weeks. 
During this period the industrial averages 
have lost about a third and the railroad 
about half. Regardless of the ultimate 
course of prices, some rally might easily 
be expected merely on technical grounds. 
Some observers believe that the ability of 
a substantial proportion of the list to 
hold this week at above last week’s low 
prices and the general rather scattering 
appearance of the decline indicate that 
an important turn is taking place. Others 
still look for some sort of “selling 
climax,” a panic decline on heavy volume. 

It is apparent that the market has not 
been helped by the Senate’s investigation 
of short selling. As every well-informed 
person knows, short selling is not now 
and never has been an important factor 
in the important market movements. In 
so far as it influences the course of prices 
at all its effect has generally been bene- 
ficial. The usefulness of the market 
would be seriously imperiled by the intro- 
duction of additional restrictions on short 
selling. Indeed, the fact that markets in 
many stocks have grown so unsatisfac- 
tory during recent months may be at- 
tributed in large part to the hue and cry 
against short selling, which has naturally 
restricted this type of operation. 

Under these circumstances the spec- 
tacle of Senators, with a vast accumula- 
tion of important business before them, 
wasting their time in a futile investiga- 
tion of short selling is, to say the least, 
disheartening. If certain elements of 
the electorate must be entertained by 
some absurdity of this sort, surely some- 
thing can be discovered that is less 
destructive of that financial confidence 
which others are endeavoring so hard 
to build up. 

An important argument against a 
vigorous stock market rally at this point 
is the fact that the short interest is of 
small proportions. The initial rally after 
a decline is, of course, usually brought 
on by a slaughter of the shorts. That 
they have in this instance been dis- 
couraged from offering themselves for 
sacrifice is an unfavorable item in the 
technical position. 

The best argument for a rally in the 
stock market is, of course, the low level 
of prices. If it is assumed that business 
will revive sometime within the next 
two or three years, many shares are evi- 
dently bargains. The uncertainty in 
such calculations is how long the de- 
pression will last and how many enter- 
prises will be able to pull through with- 
out financial difficulties. 

This morning’s statement of the Fed- 
eral Reserve Banks shows that the plan 
for continued large-scale purchases of 
government securities is being carried 
forward. An additional] $93,000,000 has 
been added to the banks’ security ac- 
count. It is natural that member bank 
borrowings from the Reserve - Banks 
have declined substantially. 

During the week the leading European 
exchanges have moved in a narrow 
range. Net gold exports have been 
small. Foreign bank deposits in the Re- 
serve Banks have increased about $6,000,- 
000. A. McB 
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The Mechanism of the Deflation and Recovery Phases 
Of the Business Cycle 


This is the first of two articles on the 
mechanism of a cyclical business depres- 
sion and recovery. 








NE aspect of the busi- 
ness cycle, namely, 
the cause of recovery 
after deflation, seems 
to be especially puz- 
zling to many bank- 

Pa ers and business men. 

7 ads : ‘am It is more or less gen- 
Caf MwyS—-") erally assumed that a 
)stimulant is needed to initiate the up- 
‘ward swing. Business is spoken of as 
being on “dead center,” awaiting the 
starting impulse. Or it is sometimes said 
that a new invention is needed to pro- 
vide the basis for new developments and 
a return of prosperity. Certain indi- 
viduals have, in fact, even gone so far as 
to suggest deliberate inflation of the cur- 
rency as an artificial respirator to be 
applied to the body economic. This 
writer believes that careful analysis of 
the relations between inflation, deflation 
and business activity will make clear the 
manner in which recovery is initiated; 
and will also establish the fact that stim- 
ulants are not only unnecessary but are 
more likely to retard recovery than to 
expedite it. 

The cause-and-effect relationships un- 
derlying the business cycle will perhaps 
be illustrated most clearly by consider- 
ing its money-credit aspects in relation 
to business activity. The present writer 
has previously pointed out (1) that the 
boom phenomena are made possible by 
an excess of investment with respect to 
savings, and that the depression period 
is simply the deflationary process by 
which the essential long-run balance be- 
tween savings and investment is restored. 


Money Incomes and Production 


Broadly speaking, current money in- 
comes are representative of current pro- 
duction, or value added to goods pro- 
duced, e. g., by transportation. That 
this is the case is shown by the fact that 
money incomes buy all goods that are 
produced (after due allowance for wast- 
age, spoilage, &c.). In general, the 
wages and salaries of employes, plus cost 
of materials, interest, rents, dividends, 
replacements, reserves, and surplus held 
by businesses are equivalent in value to 
current production. In other words, the 
payments to all individuals and agencies 
concerned are simply representative of 
the respective shares of goods produced. 
(We are not concerned with the equity 
of the distribution. The point is that 100 
per cent of the value of current produc- 
tion is distributed somewhat as outlined 
by means of the money-credit mechan- 
ism.) 

Parenthetically, and in order to avoid 
possible confusion, it may be well to 
mention that individuals not directly 
concerned in the production of tangible 
goods, or of increasing their value (as 
by maintaining retail inventories of 
them) acquire their titles to such goods 
by rendering services to those who hold 
the titles. This is but another way of 
‘saying that the purchasing media (either 
currency or demand deposits) which are 
received by physicians, lawyers, civil ser- 
vants, army and navy personnel, and 
others are handed over to them by those 
who do have a direct right to share in 
wealth produced. 

Now the ideal situation exists when 
money incomes meet goods coming to 
THE AMERICAN DEN PORTFOLIO. 
The Annalist, Aug. 2, 1929. and IS DEFLA- 
TION NEARLY COMPLETED? Barron’s, 
Dec. 21, 1931. 


By E. C. HARWOOD 
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, market and, according to the choices ex- 


ercised by consumers, goods are pur- 
chased at such prices and in such quan- 
tities that all money incomes are spent 
and all goods are sold. Inasmuch as the 
total of the flow of money incomes is 


diversion of funds from the stream of 
money incomes. This does not mean that 
savings fail to reach the market as 
quickly as the remainder of the flow of 
purchasing power, but that on reaching 
it, they are presumably devoted to the 


Production and Distribution (Generalized) 
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presumably equal to the value of the 
parallel flow of goods, it is logical to 
suppose that the two can exchange for 
each other in the market. But this ideal 
situation seldom exists because of the 
presence of certain disturbing influences 


Case I. 


te sthered 


Indirect, by transfer of 
part of income to others 
@.g., doctors, servants, 


the various pur- 
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purchase of capital goods rather than 
items for personal and immediate con- 
sumption. As every one knows, a large 
portion of the savings flow reaches the 
market via the banks and either direct 
investment by them or loans to borrowers 


During Inflation 
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Note: Daan the period of inflation the 
banks invest the savings placed at their 
disposal, and in addition originate an ex- 
cess of purchasing media (which is repre- 
which will be dealt with in detail below. 

It will perhaps be recalled that invest- 
ments exceeded savings by nearly $7,000,- 
000,000 at the peak of the wartime in- 
flation, and that although the two were 
approximately balanced in 1921 and 


Case II. 


sented b 
individuals 
real estate; 
savings. 


flow line No. 1) by loaning to 
and others on securities and 
that is, investments exceed 


for capital purposes, usually secured by 
bonds, mortgages, stocks or other col- 
lateral. At times, the banks as a whole 
originate purchasing power in the form 
of demand deposits subject to check by 
means of the acquirement of investment 


During Deflation 
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Indirect, by transfer 
of part of income. 


Note:During the period of deflation the 
banks are selling their excess of invest- 
ment type assets (and calling loans), 
thereby reversing the flow in line No. 1. 
In both Case I Case II the total of 
flow lines Nos. 2, 3, 4 and 5 is equal to 


again in 1924, there was another period 


‘of inflation which culminated in 1929 


with the excess of investments at least 
as great as that of 1919. This lack of 
balance between savings and investment 
is of course due to the fact that at one 
time the rate of investment exceeds the 
rate of savings, and that at other times 
the reverse is the case. 

Savings currently accumulated are a 


CURRENT MONEY INCOMES, which in 
turn is equal to the value of current pro- 
duction. The direction of flow in line No. 1 
accounts for the excess purchasing power 
demanding goods during inflation and the 
corresponding deficiency during deflation. 
type assets in greater amount than the 
Savings at their disposal justify. Since 
the individuals and businesses acquiring 
the use of the excess purchasing media 
naturally make use of the funds, the 
banks have unduly increased the pur- 
chasing power available to buy current 
production. 

The first chart will serve to illustrate 
the productive and distributive function- 


ing of the present economic scheme. It 
will be realized, of course, that, for the 
most part, current money incomes are 
in the form of demand deposits subject 
to check. These deposits have been origi- 
nated by the banking system as a result 
of commercial loans; are distributed to 
those entitled to share in goods pro- 
duced; and, after passing through the 
channels indicated, pass out of existence 
as loans are repaid from the proceeds 
of sale. : 

In order to make plain the source of 
excess purchasing power during the 
boom aspect of the cycle, and the cor- 
responding deficiency of current pur- 
chasing power during the depression 
phase, there is shown in more detail 
below that part of the above diagram 
from CURRENT INCOMES to THE MARKET. 


A Simple Illustration 


In order to present the vital malad- 
justment in its simplest aspect, it seems 
advisable to reduce the complex economic 
scheme to a more readily comprehensible 
counterpart. For example, innumerable 
as the products of the agricultural and 
industrial realms are, it is clear that the 
basic principles involved may be illus- 
trated by dealing with a simple society 
producing only three different products. 

Let these be food, clothing, and ma- 
chinery (the last being the capital goods 
used in producing the first two). In this 
simplified social organization, it will be 
sufficient if there is one landlord who 
owns all natural resources, including the 
site value of land, and if there is one 
capitalist, an individual who-has legal 
title to all of the production (capital) 
goods in use. Possibly it will be better 
to have three banks, A, B and C, re- 
spectively. Three individuals serving as 
salaried managers of the three types of 
businesses, and nine wage earners, will 
round out the personnel required. It will 
further simplify matters if retail sales 
are assumed to take place where the 
three articles are produced. 

At the end of, say, a five-day week, 
each of the three industries concerned 
will have a certain amount of its prod- 
uct on hand. Each of the managers 
thereupon approaches his _ respective 
banker with a statement showing cur- 
rent assets in the form of retail inven- 
tory ready for Saturday’s business and 
requests that his account be credited 
with the gold equivalent. Of course, the 
manager signs a note for the amount 
involved and leaves it with the banker. 

Each manager then has added to his 
checking account, or rather to the ac- 
count of the business he is managing, 
the proceeds of his note. By simply writ- 
ing out checks, each manager then turns 
over to the landowner, the capitalist, the 
wage earners and himself various sums 
which total all that he has just received. 
(Minor differences in the distribution, 
such as retaining part of the funds for 
use in the business, do not affect under- 
lying principles. ) 

All the individuals concerned deposit 
the checks received in their banks on 
Friday evening. The result will be to 
draw down the demand deposits of the 
three businesses, but there will be an 
equal amount of deposits subject to 
check by the various individuals. There 
will perhaps be some transferring of 
checks, and it is conceivable that, if most 
deposits are made in one of the three 
banks, the other two will have adverse 
clearing house balances temporarily. 
The condition will not last long, how- 
ever, as will shortly be made evident. 

It is necessary to decide on some dis- 
tribution of the purchasing power here 
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involved, so an arbitrary sum will be 
fixed upon in order to illustrate the prin- 
ciples concerned. Three hundred dollars 
will be a satisfactory amount and it may 
therefore be assumed that this was the 
total of the three notes involved, each 
having been for $100. (In other words, 
each industry produced $100 worth of 
goods during the week in question.) The 
distribution of the sum may be assumed 
as follows: 


To each banker— 

Interest or discount $10................. $30 
To the landlord— ° 

From each industry $20................ 60 
To the capitalist— 

From each industry $20................ 60 
To the manager— 

Of each industry $20..................-. 60 


To each of the nine wage earners $10... 90 


In order to avoid unnecessary compli- 
cations which would in no way affect 


ape 


[MHE outstanding news 
items of the last fort- 
night were: The of- 
ficial report of Brit- 
ish foreign trade in 
March, showing a 
small decline of ex- 
port and a considera- 
ble decline of import, 
the latter in response to the new general 
tariff; the official report of German for- 
eign trade in March, showing, contrary 
to all signs and predictions, an extraor- 
dinary fall of import (export also declin- 
ing, but only slightly), in consequence of 
which the balance was almost twice as 
favorable as that of February, though 
far below the favorable balances of last 
Autumn, and the developments respect- 
ing the Danubian and Balkan countries 
(dealt with at some ‘tength below). As 
this article is being submitted, the new 
British budget is being presented; to be 
summarized and analyzed next week. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in March are as fol- 

lows: 

Total imports were valued at £61,110,- 
000; exports of British products, £31,190,- 
000; re-exports, foreign goods, £5,420,- 
000; total exports, £36,610,000; excess 
of imports, £24,500,000. 

Exports of British products in March, 
1932, totaled greater than those of Feb- 
ruary, 1932, by £1,180,000; re-exports 
were less by £30,000; imports were less 
by £8,990,000; the excess of imports was 
less by £10,140,000. 

Exports of British products in March, 
1932, were valued at £31,190,000; in Feb- 
ruary, 1932, at £30,010,000; in January, 
1932, at £31,120,000; in December, 1931, at 
£32,070,000; in November at £31,860,000; 
in October at £32,832,000. 

Imports in March, 1932, were valued 
at £61,110,000; in February, 1932, at £70,- 
100,000; in January, 1932, at £62,260,000; 
in December, 1931, at £77,020,000; in No- 
vember at £83,230,000; in October at 
£80,605 ,000. 

Exports of British products in March, 
1932, totaled less in value than those of 
March, 1931, by £2,799,000; re-exports 
were less by £18,000; imports were less 
by £9,554,000; the excess of imports was 
less by £6,737,000. 

The import decline is of course ascrib- 
able to the general 10 per cent duty on 
imports which became effective on March 
1. The chief export gain applied to cot- 
ton,goods and other textiles, up £1,010,210 
compared with a twelvemonth previous. 
Chemical exports were up by £148,241 
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underlying principles, the following table 
has been prepared showing an assumed 
disposition of the purchasing power at 


his disposal for each individual con- 
cerned. 
Spent for S fer - 
nt for ent for main- 
Perood  ‘Cioth der. 
MOMS Bio ccccccccsce s ." " None 
Banker B............. 5 5 None 
Te ccrckadacees 5 5 None 
ER 0 600-ccnsesenc 15 10 $35 
 nesamessén 4 5 10 45 
Manager No. 1....... 5 5 10 
Manager No. 2....... 5 10 5 
Manager No. 3....... 10 5 5 
Wage earners (all 9).. 45 45 None 
WHEE ocdectcnsoced $100 $100 $100 


The managers decide to deposit their 
respective remainders in the savings de- 
partments of the banks, making a total 
of $20 thus deposited. The landlord de- 
cides to purchase $35 worth of newly 
issued common stock representing part 
ownership of the three businesses from 


the capitalist. With the funds thus ob- 
tained plus his own $45, the capitalist 
decides to purchase additional machinery 
for his three businesses. The landlord, 
after investigating the matter carefully, 
gives the bankers a first mortgage on the 
real estate he owns in exchange for $10 
of the savings in possession of the bank- 
ers. With this he also buys common stock 
from the capitalist. The latter, desiring 
to expand even further, takes the com- 
mon stock he himself owns to one of the 
bankers as security for his personal note, 
thus borrowing the final $10 of savings 
deposited. The capitalist then has in his 
hands $100 of purchasing power. On 
Saturday morning the purchases indi- 
cated in the foregoing table are made 
and the capitalist buys the $100 worth of 
new machinery on the market. 

It is readily apparent that, by Satur- 
day night, each of the managers of the 


three businesses will have sold all goods 
produced and will have $100 to deposit to 
the credit of his business. It only re- 
mains for the bankers to debit the three 
accounts when the notes fall due on Mon- 
day morning and the purchasing power 
involved will have passed out of existence 
until needed again. Having served its 
purpose in the distribution of goods pro- 
duced, it will simply disappear until more 
goods are ready for distribution. 


The Major Maladjustment 


The underlying principles of the vast 
network of finance which appears so 
complex in real life are substantially the 
same as in the simple example just given. 
But there is a major maladjustment 
which has not been discussed in the sim- 
plified explanation above. This malad- 
justment will be discussed in the follow- 
ing article. 


From an American Point of View 


By HENRY 


in a like comparison, and tin plate ex- 
ports by £933,862. On the other hand, 
coal exports were down by £572,665 com- 
pared with a twelvemonth previous and 
iron and steel exports down by £194,130. 
Number of working days in March, 27, 
as against 25 for February, in view of 
which the March export showing was 
poorer than that of February. 

The following table furnishes a com- 
parison between March, 1932, and the 
corresponding months of 1931 and 1930: 

1932. 1931. 1930. 


Exports Brit- 

i goods. ..£31,190,000 £33,989,000 £53,946,000 
Reenys. for- 

eign goods.. 5,420,000 5,438,000 7,660,000 





Ttl. a. .£36,610,000 £39,427,000 £61,606,000 
Imports ..... 61,110,000 70,664,000 93,420,000 


Excess of im- 
POTS «2200 £24,500,000 £31,237,000 £31,814,000 


In spite of the exchange devaluation 
of the pound, average prices in England 





‘in March were about the same as a 


W. BUNN 


twelvemonth previous—apparently a little 
lower. The March balance was less ad- 
verse than that of any month in 1931. 

In March unemployment declined by 
146,000 to a total of 2,567,332. Improve- 
ment was especially notable in the build- 
ing, coal mining and textile industries. 
The explanation, however, is partly sea- 
sonal and partly elimination under new 
rules of a good many persons from eli- 
gibility to unemployment benefits. 

On April 5 the British Treasury paid 
off the outstanding part ($20,000,000) of 
the credit of $200,000,000 extended to it 
Aug. 28 last by a syndicate of 110 Ameri- 
can banks headed by J. P. Morgan & Co. 

In the seven days ended April 6 the 
gold holdings of the Bank of England 
were increased by £6,000. Total gold hold- 
ings on April 6 were £121,438,077, as 
against £147,023,368 a twelvemonth pre- 
vious. In the same period the gold re- 


Imports at New Low Mark; 
Exports Show Decline 
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were 5 per cent lower than in 
February, as against a normal 
seasonal increase of 0.1 per cent. The 
seasonally adjusted daily average was 
$4,876,000, as against $5,148,000 in Feb- 
ruary and $4,659,000 in January, when 
record low point was reached. High rec- 
ord, November, 1928, approximately 
$16,000,000. 
Average daily imports in March were 
6 per cent lower than in February, as 


=z daily exports in March 


against a normal seasonal increase of 4 
per cent. The seasonally adjusted daily 
average was $3,743,000, a new low post- 
war record, as against $4,155,000 in 
February. High record, May, 1929, $13,- 
362,000. 

If exports continue to decline at the 
rate of the last fifteen months they will 
reach zero in November, 1933. If im- 
ports continue to decline at the rate of 
the last eight months they will reach 
zero in March, 1933. 


serve of the Bank of France was de- 
creased by 45,000 francs; the first de- 
crease, I think, this year. 

In the seven-day period ended April 13 
the gold holdings of the Bank of England 
were increased by £11,000. In the same 
period the gold reserve of the Bank of 


France was increased by 123,000,000 
francs. 
The government’s wheat quota bill 


passed the Commons on April 7. It pro- 
vides for a subsidy amounting to the dif- 
ference between the world price of wheat 
and a fixed price of 45 shillings a quar- 
ter (about $8.50 at the current rate of 
exchange for eight bushels, or a quarter). 


THE DANUBIAN AND BAL- 
KAN COUNTRIES 


O the four-power conference (April 

6 to 8) in London (representatives 

of Great Britain, Germany, France 
and Italy) on the Danubian situation 
came to grief. The German and Italian 
delegates flatly opposed the French pro- 
posals (supported by the British) con- 
templating preferential tariff arrange- 
ments among the Danubian States in- 
volving surrender by other States of 
most-favored-nation rights under com- 
mercial treaties. The French delegates 
had no use for certain alternative Ger- 
man proposals, as, I take it, smacking of 
Anschluss and Mittel-Europa. 

Here is Le Temps’s comment: 

Germany’s oposition in this matter, as 
in all others, is due to the fact that tne 
Reich Government is. gambling on a 
catastrophe. Its idea is that if Ger- 
many cannot realize all her ambitions to 
escape from the chain of treaties and 
recover her entire political and economic 
independence it will be better to let the 
worst happen, for then the Reich will 
perhaps have some chance of realizing 
her aims in the disorder which would 
follow. 

In the development of the Danubian 
discussion we, have one more proof that 
Germany has not yet reached a sane 
conception of European solidarity, that 
she seeks to exploit the policy of recon- 
ciliation and agreement for her own 
profit and to obtain enormous advan- 
tages without any concession on her side. 

On the other hand, Tageblatt charac- 
terizes the French policy as aimed at “ex- 
ploitation of the distress of Austria and 
Hungary to force them into the French 
sphere of influence and isolate them from 
Germany.” 

Herr von Buelow and Signor Grandi 
are quoted as saying that realization of 
the Franco-British project would serious- 
ly impair the trade of Germany and Italy 
with the Danubian countries without 
helping the latter. The annual German 





Continued on Page 718 
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Basic Facts Regarding the Utilities, as Shown by 





IN The Annalist of April 

1 we presented in 

I graphic form some ba- 

sic facts regarding the 

position of the rail- 

roads and promised a 

~ subsequent more de- 

~——- tailed analysis. Before 

vat. proceeding with that 

analysis, however, recent developments 

in the security markets make it seem 

worth while to turn briefly ‘to the 
utilities. 

The basic facts here presented are 
limited to the operating end of the util- 
ity industry and do not touch on the 
financial problems of holding companies. 
The figures charted and tabulated are 
in the main those compiled by the Na- 
tional Electric Light Association and 
represent the operating results of that 
part of the “utilities” which generates 
and distributes electric current to com- 
mercial and domestic consumers and 
municipalities and sells current to street 
and interurban railways and to electri- 
fied steam roads. 

Chart 1 compares the total volume of 
sales of electric current with the total 
volume of industrial production in the 
United States as reflected in the monthly 
index of the Federal Reserve Board. As 
compared with the railroads, this show- 
ing is obviously extremely favorable to 
the utilities. Whereas the volume of 
freight traffic in the United States since 
the turn of the century has depended 
primarily on the volume of industrial 
output, the volume of sales of electric 
current has tended to increase much 
more rapidly than the total volume of 
industrial output. The reasons for this 
sustained growth are very familiar and 
do not need to be repeated. Nevertheless, 
Chart 1 serves as a useful reminder that 
even in March, 1932, electric-power out- 
put in the United States, adjusted for 
seasonal variation, was nearly double 
what it was at the height of the 1920 
period of prosperity. It also suggests, 
however, that in the first quarter of 
1932 there was at least a temporary 
change in the situation, namely, that, 
whereas throughout 1930 and 1931 elec- 
tric power production declined less than 
the volume of industrial production, in 
the first quarter of this year it declined, 
while industrial production remained 
comparatively steady. 

The second basic fact is concerned 
with the effect of the depression on 
utility revenues. The utility industry has 
been called a depression-proof industry. 
Up to the middle of 1931 Chart 2 would 
have proved that it was indeed a depres- 
sion-proof industry. Revenues were little 

















affected by the 1921 depression, despite » 


a sharp decline in power output; and 
they were scarcely affected at all, except 
to the extent that there was no further 
increase after February, 1930, by the 
1930-31 depression, although by the Sum- 
mer of 1931 total electric-power output 
and unit sales to ultimate consumers 
were considerably below the January, 
1930, maximum. But in August, 1931, a 
decline in revenues began, which has con- 
tinued up to February, the latest month 
for which figures are available. 

In explanation of Chart 2 it ought to 
be stated at this point that both curves 
are approximations prior to 1928. From 
the beginning of 1928 on they are true 
representations of the respective figures 
compiled by the National Electric Light 
Association, adjusted for seasonal varia- 
tion by The Annalist. Prior to 1928, 
however, the figures plotted as the num- 
ber of kilowatt hours sold are in reality 


Post-War Statistics 


Chart 1 
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Table I. The Supply and Distribution of Electricity 
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Generated : 1926. 1927. 1928. 1929. 1930. 1931. 
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and other departments........... 2,552 2,459 2,565 2,480 2,490 2,390 
Net additiona] supply..............- —65 666 376 193 875 590 
Available for distribution...... 67,925 73,911 80,830 90,277 89,467 797 
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Sold td customers: 

Large commercial (wholesale).... 32,615 35, 38,903 44,326 41,621 ,096 
Small commercial (retail)......... 9, 10,766 11,692 13,106 3,944 13,827 
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the monthly figures on electric-power 
production reported by the United States 
Geological Survey, adjusted for seasonal 
variation by The Annalist, and joined to 
the N. E. L. A. series on sales by multi- 
plying them through by .684, the January, 
1928, ratio of the two series. Production 
is not the same as sales to ultimate con- 
sumers, but their fluctuations are so 
closely similar as to justify joining them 
together to form a-_ continuous series. 
Similarly, the figures for revenues prior 
to 1928 are those formerly reported by 
the Department of Commerce. They 
were joined with the N. E. L. A. series 
on gross revenue by multiplying them 
through by .813, the January, 1928, ratio. 

The period from 1921 to 1929 was 
characterized by a gradual lowering of 
rates for electric current, which resulted 
in the slower rate of increase in reve- 
nues, as shown by Chart 2, than in 
volume of sales and output. This decline 
in average rates for the period since 1926 
is shown statistically in Table III. But 
after the present depression got under 
way revenues held up better than output 
because it was only the low-rate current 
sold to large commercial consumers at 
wholesale which experienced, up to about 
eight months ago, any marked falling off 
in demand. 

The explanation of this recent decline 
in revenues leads to a detailed consider- 
ation of, first, the relative importance of 
the various classes of consumers served 
by the power and light companies, and, 
second, the relative importance of the 
revenues derived from these sources. 


Chart 3 
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in point of total power consumed, or 
total sales volume, large commercial con- 
sumers have long constituted the utilities’ 
most important class of customers, and 
it is this which is largely responsible for 
the current cyclical decline in total power 
output. This is also shown by Table I, 
giving annual kilowatt hour sales to the 
various classes of consumers. But, as 
shown by Table II, large commercial con- 
sumers rank not first nor even second 
but third in point-of total revenue pro- 
duced, the average revenue per kilowatt 
hour (Table III) in 1931 having been 
only 1.46 cents for large commercial, as 
against 4.12 cents for small commercial 
and 5.82 cents for domestic consumers. 

That total revenues were depression- 
proof up to the Summer of 1931 was the 
result, therefore, of a continued steady 
increase in sales to domestic consumers 
at high retail rates, as shown by Chart 3. 
When domestic sales began to decline 
total revenues declined. Chart 3 also 
reveals what is probably a basic fact 
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Outstanding Features in the Commodities 


CHUeeRenentnersenenetey 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
back to 90.8 on April 
19, from 91.3 (re- 
vised) on April 12, 
and 105.5 on April 21, 
1931; it still stands, 

See, however, above the 
post-war low of 90.3 of March 29. The 

decline was dominated by. the drop of 
the farm products index to a new low 
in sympathy with weak security markets, 
the grains, cotton, live stock and hides 
all reporting definite losses. Lack of 
strength in the textile group also con- 
tributed to the decline; bituminous coal 
and the petroleum group on the other 
hand were higher. 

The decline in domestic prices con- 
tinues part of a world movement, but 
the drop has been much more severe of 
recent months in this country than else- 
where, in part because in many countries 
the abandonment of an unrestricted gold 
basis has had a definitely inflation- 
ary effect. Canadian prices have de- 
clined gradually since November after a 
small two months’ rise. Their movement 
downward, however, is relatively gentle 
compared with our own, reflecting the 
restrictions on gold exports; the net de- 
cline in the six months since September 
amounts to only 1.3 per cent, compared 
with a drop in our own country of 9.4 
per cent. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


=@uaw 
MIME 
# 





(1913 = 100.0) 
P.Ct. Chg. 
Mar. Feb. Jan. Mar. Mo. Year. 
U. S.A 1 92.3 94.0109.3 —1.3 —16.7 
Canada 108.1 108.4 117.3 —0.2 — 8.0 
Great Brit. .104.6 105.3 105.8 105.9 —0.7 — 1.2 
+France 421 492 +14 —13.2 
Germany ° 99.8 100.0 113.9 bd ° 
OP ebiekenk * 314 7 339 bd be 
Japan ...... *  122.0120.6119.6 * ° 


*Not available. tJuly, 1914 — 100.0. 
Indices used—U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; Great Brit- 
ain, Board of Trade; France, Statistique 
Generale; Germany, Federal Statistical f- 
fice; Italy, Bachi; "yepan, Bank of Japan. 
In Great Britain also, the wholesale 
price level, as measured by the Board 
of Trade, has moved slowly downward 
since November, after an abrupt two 
months’ rise when the gold standard was 
abandoned. Prices there in consequence 
are 5.4 per cent higher than in Sep- 
tember, and stand little lower than in 
April a year ago. French prices have 
advanced 3.4 per cent in the three months 
since December, after a decline as pre- 
cipitous a3 our own during the preceding 
two years, although since France is on a 
gold basis, the rise cannot be attributed 
to inflation of the ordinary kind. 
German prices continue to decline, ai- 
though March figures are not available. 
The February loss was relatively mild, 
tut followed upon a decline during the 
second half of 1931 that was even more 
severe than our own, thanks to the active 
deflationary measures pursued there. 
Italian prices continue to decline slowly. 
The Bank of Japan’s domestic index con- 
tinued in February the rise inaugurated 
in November, the total advance amount- 
ing to 9.9 per cent and reflecting the in- 
flationary measures brought on by the 
military activities in China and the fi- 
nancial difficulties of the government. 
The farm products group of THE AN- 
NALIST index fell to 71.0, from 73.1 a 
week ago, and now stands just under the 
previous low of 71.1 established on March 
29. All the grains lost ground in sym- 
pathy with stock market weakness. The 
loss for wheat was only part of the re- 
cent advance under the stimulus of un- 
favorable crop reports from the West. 
The 9%-cent decline in barley prices was 
a local phenomenon, Chicago prices being 


unchanged. Hog prices fell to the levels 
of two months ago, in turn the lowest of 
the present century, and cattle and cotton 
prices also recorded sharp losses. The 
decline of hide prices to new lows since 
the 1890s reflects the interaction of light 
demand and of a supply that is essen- 
tially a by-product of another industry. 


Textile prices continue to show weak- 
ness. The metals were generally steady. 
Bituminous prices at Pittsburgh and 
other points were higher for certain 
grades, as the strikes continue in Ohio 
and neighboring States. 

Crude petroleum production averaged 
2,181,650 barrels daily for the week ended 
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1927 1926 





SPOT PRICES OF IMPO 


(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.)... 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.)......... 
Rye, No. 2 Western (bu.).. 
Bs EEE CURL sc ccncveteccecensceehses 
Cattle, choice heavy neers, anos Ib.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, middlin  _ | > arrears 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb.) 
Beef, —_, a Grosses steers, 700 lbs. 
and up (100 
Hams, picnic dibs: errr ere rr ter 
Pork, mess (100 | : 
Pork, bellies ib.) bones 
Sugar, granulated (Ib.)...... wa ae 
_ && % EF | Serene rer 
lis patent (bbl.)..... 









Flour, fancy Minn 
rd, prime Western (100 
Cottonseed oil, bleachable See 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36- , & 
unbranded double cuts (yd.) 
4 Fw yarn, Southern two-ply warps, No. 
Worsted yora. + repens 2-40s, halfblood 
weavin MDs aktineeed hence senda vaed } 
Silk, TO" sock seriplane, 
near-by delivery (Ib. 
Rayon, 150 denier, 1st quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
errr are rr 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at yetimery. Oil, Paint and Drug 
Reporter av’ge at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint — 
Drug g Reporter av’ge for i0 fields (bbl. > 
Pig iron Age composite (gross ton 
Finished steel, Iron Age composite (100 ib. i. 
Copper, electrolytic, delivered Conn. =). 
RS at cco. cone wananinanes am 
Tin, Straits (Ib. 
Zinc, East St. nee (Ib.) 





Lumber, General Bidg. Contractor com- 
SED. CRIED Bead e cove cscccccécccsceecaseeces 
it General Bidg. Contractor composite 

D 4664AREKECE06 00 CRC EME N OS EEAEER OE CE OS 
Structural oe. Geneual Bldg. Contractor 
ND SE UB niccnddcnsceeteccndeneas 


m.. -¥ Of rer ert tee 
Hides. heavy native steers, Chicago (Ib.). 
Rubber, ist latex thick (Ib.) 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 

1. Farm 2. Food “3S. Yextile 4. 5. Building 7. Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
J 94.7 75.7 130.2 96.6 107.7 95.8 83.2 90.8 
« b 94.6 76.2 128.0 96.6 107.7 95.8 83.8 791.2 
‘ b 93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
° ° 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
. 94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 
. 95.6 78.1 122.8 95.8 108.1 96.1 84.2 91.4 
. 94.3 78.2 121.8 96.2 108.3 96.1 84.2 91.8 
. 93.2 78.6 121.8 95.3 108.0 96.1 84.1 +91.0 
ls 94.5 78.7 124.4 96.3 107.9 96.5 $4.2 91.8 
b 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
Apr. 21, 1931... 95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 


{Reviecs. = 
‘or index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


*Monthl eas of March 15, 1932. tMonthi ric . 15, ? 
putes en oP eh. ; y price as of Feb. 15, 1932. tMonthly 











}fmawsdASOND0FU AND JASONDIFM ‘AMJOA "SOND 
1930 1931 1932 


RTANT COMMODITIES 
Except as Noted) 
Ri 19, 1932. APT; 12, 1932. “Pine 21, 1931. 


.33 ‘34 @ .34% 3a 
4. * on 4X@ 65% 3 oy 
Pi tee : 8.25 9.31 
3.86 soe 
(0610 0625 "620 
“49 ‘49 "64—-.65 
‘50 50% 68% 
13.00-14.00 13.00-14.00 13.00-14.50 
.06 06% 09% 
16.75 16.75 25.50 
) ‘4s 
5.65-6.35 5655.35 5.70-6.30 
4.75-4.85 5.00-5.10 9.00-9.10 
3 3.50 7.50 
03%-.03% "03%-.03% 05% 
15 15% 20 
1.10 1.10 1.32% 
1.40-1.45 1.44-1.49 2.45-2.55 
15 ‘15 "15 
6.50 6.50 8.17 
1.35-1.50 1.35-1.50 1.40-1.50 
2.25 2.25 2.50 
O4B1Y, OATI% 0493%, 
956 .926 874 
14.35 14:35 15.79 
2.087 2.087 2.128 
05% 05% "0950-.0975 
i j 0450 
"1887%4-.1900 1850 
*16.10 +16.46 $18.73 
*11.93 +12.00 $12.87 
* 1.60 + 1.50 t 1.65 
* 1.94 + 1.93 t 2.18 
0414, 06 * 
03%@ .03}§ 04 06 @ .06% 








April 16, a drop of 44,850 barrels from 
the week before, California output de- 
clining 50,750 and that of Oklahoma 56,- 
450. Refinery gasoline prices reflect the 
strengthening of crude prices, the four- 
refinery average advancing to 4.8125 
cents a gallon for the week ended April 
15, from 4.71875 the week previous. 
DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs 

April 13...... ’ 754 50% 4.01 
April 13...... 6.25 74 50 4.04 
April 14...... 6.40 71 / 4.14 
April 15...... 6.30 735% A 4.10 
April 16...... 6.20 13 50) 4.00 
April 18...... 6.15 TY 49 4.04 
Aprii 1S..... 6.10 ‘1%, 4844 3.86 
Cotton — Middling upiand, New York. 
Wheat—No. 2 red, new, c. i. f., domestic 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago 


COTTON 


RICES for cotton declined last week 
P nearly to the 1932 lows of a fort- 

night ago. Pressure of liquidation 
of May contracts and discouraging out- 
side markets were the chief forces 
causing the decline. The May contract 
closed at 6.00 bid on the local exchange 
Tuesday, against 6.18 a week ago. Cer- 
tificated stocks declined to 506,311 bales 
from 508,565. Weather conditions have 
been good, except in parts of Texas, 
which have been suffering for lack of 
rain; rains have, however, been reported 
in some parts of that State. Consid- 
erable planting appears to have been 
done in the southern portion of the cot- 
ton States. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales exclusive of 
linters; as reported by the New York 
Cotton Exchange) 

--Week End’g Thursday— Yr’s 


Apr.14, Apr.7, Apr.16, Ch’ge 
1932. 1932. 1931. P.C. 
Movement Into ments 
During week ... 93 120 | ae 
..+- 12,341 +11.6 


Since Aug. 1. ...°13,771 
Deliveries Durin Week: 

To domestic mills 68 77 88 

To foreign mills. 190 222 114 

To all mills...... 258 299 202 
Deliveries Since Aug. 1: 

To domestic mills.* 4,224 3,833 +10.2 

To foreign mills. 6,176 4,418 +39.8 

To all mills.......*10,400 8,251 +26.0 
Exports: 

During week ..... 125 181 92 

Since Aug. 1..... 7,142 5,817 +22.8 


World Visible wees 


Close of week. 8,538 8,703 7,121 +19.9 
Week's change. . —165 —124 
*Revised. 


CARDED COTTON CLOTH PRODUCTION 
(Thousands of yards; as reported by the 
Association of Cotton Textile Merchants 
of New York) 


*Mar., tFeb., * 
1932. 1932. 1931. P.C. 
- 57,050 61,086 54,328 + 5.0 


Weekly ee. 
. 33,170 61,395 59,067 —43.8 


bs yi re. 


Cc. . . 58.1 100.5 108.7 
Weekly s ipmts 53,135 64,686 iy! — 0.6 
P. C. of prodn oun ah 105.9 
pots eames ee a 0.251 239,654 273. 781 — 5.3 
production. 4.55 3.93 
Une led orders. _ 163 377, = 373,951 —25.6 
To production. 4.88 6.2 6.93 : 
*Five weeks. +tFour oadiie tEnd of 
month. 
@ DOMESTIC COTTON AND SPINDLE 
ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 


ported by the Bureau of the Censug) | 
Mar., Feb., Mes. Che. 


Consumption: 1932. 1932. 
I 489 450 wo 
Since Aug. 1...... 3,570 3,384 + 5.5 
On Hand at End of 
month: ) 
Consuming estab- ‘ 
--.---. 1,566 1,633 1,478 6.0 
Public storage and bd 
compresses ..... 8,767 9,511 6,658 +31.7 
Ora 10,333 11,144 8,136 +27.0 
Ex - 
eae 927 970 605. 
Since Aug. 1 6,854 5,518 +24.2 


Cotton Spindles 


(000) : 
Number active... .24,818 25,190 26,504 — 6.4 


The New York Times adjusted index of 
carded cotton cloth production fell again 
to 87.8 for the week ended April 9, from 
88.7 the week before and 88.9 a year ago. 
March production statistics were unsat- 
isfactory, indicating sales of only 58.1 
per cent of production; stocks increased 
to 259,231,000 yards, or 4.55 times weekly 


| > 
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production (239,654,000 yards, or 3.93, 
in February), and unfilled orders 278,- 
163,000 yards, or 4.88 times production 
(377,988,000, or 6.20, in February). Brit- 
ish cotton piece. goods exports in March 
were 202,587,000 square yards, or 48 per 
cent above last year’s 136,444,000. 


NEW YORK COTTON age PRICES 


ul —Oct .—— 
High. Low. Hig High. . lew. High. Low. 
Apr. 11... 6.20 6.36 6.21 6.62 6.46 
Apr. 12... 6.23 8.00 6.41 6.27 6.67 6.52 
Apr. 13... 6.28 6.18 6.46 6.35 6.71 6.59 
Apr. 14... 6.30 6.16 648 634 6.73 6.58 
Apr. 15... 6.33 6.17 6.52 636 6.76 6.61 
Apr. 16... 6.21 6.12 6.39 630 6.64 6.54 
Wk's rge. 6.33 6.02 652 621 6.76 6.46 
Apr. 18... 6.10 6.05 6.28 622 6.53 6.47 
Apr. 19... 6.15 6.00 633 618 658 6.44 
Apr. 20... 6.13 5.99 6.30 6.18 6.56 6.43 
Apr. 20 
close ... yon 6.13 6.30 6.56 
— —Jan.— —Mar.— 


High “Low. High. Low. High. Low. 


Apr. 11... 6.78 663 6.86 6.74 7.01 6.89 
Apr. 12... 6.83 6.67 688 6.77 7.07 6.94 
Apr. 13... 6.87 6.76 6.94 6.86 7.10 17.00 
Apr. 14... 6.89 6.75 6.97 6.83 7.13 6.99 
Apr. 15... 6.93 6.76 7.00 6.84 7.16 7.00 
Apr. 16... 6.79 6.72 686 6.80 7.04 6.97 
Wk's rge. 6.93 6.63 7.00 674 7.16 6.89 
Apr. 18... 6.70 6.63, 6.78 6.72 6.93 6.88 
Apr. 19... 6.73 6.59 6.81 6.67 6.97 6.8 
Apr. 20... 6.71 658 6.79 667 695 6.84 
Apr. 20 

close ... 6.70@ 6.71 6.79 6.93@ 6.95 


SUGAR 


RICES for sugar again touched new 
P all-time lows on the local exchange 

when the May contract sold down 
to 0.57 cent Tuesday; it closed at 0.61, 
against 0.59 a week ago. Chiefly respon- 
sible were heavier offerings in the actual 
market and a Licht report less favorable 
than expected. The latter estimated the 
1932-33 European crop, outside of Russia, 
at 1,405,000 hectares, or 7.9 per cent less 
than last year’s 1,525,000. For Russia a 
13.0 per cent increase to 1,690,000 from 
1,495,000 was estimated provisionally, an 
increase of little importance even if real- 
ized, as the Russian domestic market will 
absorb any increase in her production. 
Javan exports in March were 184,000 
long tons, against 110,000 last year. For 
her first quota year her total exports 
were 1,514,000 long tons, against a quota 
of 2,264,000. 

MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban ports; as 
reported by the New York Coffee and 
Sugar Exchange) 

—Week Ended Saturday— Yr’s 
Apr.16, Apr.9, Apr.18, Ch’ oe 
1932. 


1932. 1931. 

Mapeinte: 

During week .... 57 73 46 

Since ‘San. Biiasae- Se --. 1,629 —17.5 
Exports 

During week .... 64 93 45 

Pha Pe Beasers 776 oe 669 +16.0 

Sea” of week..... 1,345 1,353 1,690 —20.4 

Week's change... —8 -—22 Ras.* pa 


NEW — SUGAR FUTURE — 
—July—— ——Sep 
High “Low. High. Loe. High. om 


Apr. 11... .64 an -68 -78 74 
Apr. 12... .61 $3 .68 .66 5 -73 
Apr. 13 60 59 68 66 #73 «72 
Apr. 14 65 62 .73 70 836.79 75 
Apr. 15 66 63 .74 70 -79 77 
Apr. 16 66 =.63 73 71 80 78 
Wk’s rge. 66 .59 7 66 8 .80 72 
Apr. 18 64 59 .72 -67 78 =.74 
Apr. 19 62 57 69 65 .76 a2 
Apr. 20 61 .59 .69 a we 
Apr. 20 

close 59 66 *.73 

—Dec.— ——Jan.—— —Mar.,’33— 
High. Low. High. Low. High. Low. 

Apr. 11... .8& 81 — 2a 91 88 
Apr. 12... 80 .79 .83 .82 88 87 
Apr. 13... .81 79 8§63=.82— C8 88 -87 
Apr. 14... 86 .82 .87 .& 23 .90 
Apr. 15... .86 83 .88 87 -93 91 
Apr. 16... 86 .85 .88 87 93 .92 
Wk’s rge. 86 .79 .88 -82 93 - .87 
Apr. 18. 8 80 .85 83 93 88 

-. 83 .79 83 .83 .90 88 
Apr. 20. 83 81 8A 83 -90 88 
Apr. 20 , 

close ... 83 88 

*Nominal. 


HE wheat market dropped during 
the week, in sympathy with weak 
security markets and reports of rain 
in the West, but the decline wiped out 
only a part of the recent gains. May fu- 
tures closed at 58% cents Tuesday in Chi- 
cago, compared with 60% a week ago. 
Reports from the Southwest continue to 





tell of badly damaged crops, although 
good weather from now on would doubt- 
less save much of the grain. Nat C. 
Murray of the Clement-Curtis Company 
is more pessimistic than the Department 
of Agriculture’s report quoted in these 
columns last week; he estimates a Win- 
ter wheat crop in Nebraska, Texas, Okla- 
homa, Kansas and Colorado of 191,000,000 
bushels, against the government’s 206,- 
000,000 and an actual crop last year of 
444,000,000. The area reports some rain, 
but not enough to relieve the drought. 

CHICAGO GRAIN FUTURE PRICES 

a (OLD see tea 


—— —Sept.— 
High. ise. ta High. "laa High. flow. 





WHEAT ( NEW CONTRACTS) 


ul ——Sept 
High. Lew. High. —. 






A Pree er -62 rte F -61 
rere 61% . d 
Aor ES hse¥ cb0 nde sa ese . a d 
“ * peteer whens ahage ae. 4 d 
2 Sree d E 
Abr _ eee eae ot CAR . 
Week’s range......... d J -61 
SR as bass cvdcccess P “ee d 
pi eS reeree p 63 =. 61 
BP BI ha 266450406000 J 63 —_—«.61 
pee. 20 Sass iWave valde -61% 
MS ME csdsneccda d 60% d 
Ap.1 Be Tee i 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Week Ended 6, Apr, 


Age, 16, A= Ane. 1 
932. 932. 193 
Commercial stocks at 
end of week......... 195,595 *202,667 208,896 
Exports for week..... 2,704 1,743 239 
Since os rE ae fe 
evis 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

—Week 7 Friday— 


Apr. 8, Apr. 1, Apr. 10, 
Tose. fo52.” A931. 
Elevator stoc 


and 
afloat at r+ y of wk. 181,894 184,565 178,057 
rts, except to 
nited States ...... 2,366 2,976 3,859 
OTHER COMMODITIES 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 
—May— —-July 
High. Low. High. Low. 


6.27 38 6.31 
6.37 6.43 6.41 
6.42 6.49 6.43 
6.40 6.44 6.43 
6.26 6.32 6.23 
6.25 6.22 6.22 
6.25 6.49 6.22 
6.27 6.26 6.22 
bes 6.29 6.27 6.27 
- 6.32 by ; 
Apr. 20 close......... *6.34 


Apr. 11... 6.28 6.25 6.24 6.19 6.23 6.23 


PIR, AMMAH 
: 388: BSB 


close ... 


BASIS SANTOS NO. 4 ~~ encsgntans 2 - 
——May—— —Ju 





























NEW YORK RUBBER FUTURE PRICE> 
NO. 1 STANDARD A eign a 


Jul 
High. how. High. cow. 
TS ee Sere, eo 3.04 - 
Apr. 12.. iouke eaten 3.11 > +4 3.19 3.16 
S| See et 3.07 3.03 3.10 3.09 
fo EE eR SS: nc ps SO O08 
See see ais 
CO Serr rere eer --- 8.00 3,09 
Week’s range........ 3.11 3.03 3.19 ° 3.05 
= SR ee 2.98 2.98 3.06 3.05 
CS. Sareea 3.02 3.00 310 3.09 
Me ce eacdccaseeedae 2.98 2.98 =~ 
Apr. 1 Cles6...sc<ses 3.00@ 3.03 
—Sept.— ——Dec.—— ——Jan 


- pt. - 
High. Low. High. Low. _— Low 


Apr. 11 3.20 3.18 3.38 3.38 
Apr. 12 3.26 3.26 3.46 3.45 .- 
Apr. 13... 3.18 3.18 3.38 3.35 3.43 3.43 
Apr. 14... 3.18 3.15 3.32 3.32 ee re 
Apr. 15... 3.18 3.18 3.35 3.35 
pT ee 3.39 3.39 25.6 ona 
Wk’s rge. 3.26 3.15 3.46 3.32 3.43 3.43 
Ape. 13... .. ares 
Apr. 19... 3.21 3.19 3.37 3.34 
Apr. 20 ‘ 3.35 3.35 
Apr. 20 

close 3.34@ 3.35 


NEW YORK HIDE FUTURE PRICES 


June (old) te t. (old) Sept. (new) 
High. Low. High. Low. High. Low 


Apr. 11... 440 435 6.01 500 525 5.10 
5.15 


Apr. 12... 4.55 445 5.15 5.00 5.25 

Oe. Bes s00 cog BP Glee 

Apr. 14... 4.45 440 5.14 4.95 . 

Ape. Ths.” +4 --- 5.00 5.00... ose 

Apr. 16... 4.20 4.20 4.80 4.75 4.80 4.80 

Wk’'s rge. 4.55 4.20 5.25 4.75 5.25 4.80 

Apr. 18... 4.10 4.10 4.80 4.75 4.75 4.75 

pS Se ee sar oe 

Apr. 20... 4.40 4.40 5.15 4.85 5.00 5.00 

Apr. 20 

close ... 4.30@ 4.40 14.86 4.85@ 4.90 

Dec. (old) Mar. (old) Mar. (new) 
High. Low. High. Low. High. Low. 

Apr. 11... 5.70 540 6.10 6.10 6.00 6.00 

Apr. 12... 


Apr. 18... 5.75 5.67 ... ... 625 635 
Apr. 14... 5.71 5.60 6.00 6.00 6.06 6.00 















































Apr. 16... 5.35 5.35 5.62 5.62 sas 
ed a mn. Low. Hig High "Low. Hi High. Low. : 8.59 8.79 re Wk's ree. 5.75 5.35 610 5.62 6.25 6. 
ADE. 12...) (35 ee ere oe be Abr. 1... 6ci Sid <:. [1] St Seb 
Apr. 15..... Se ry oa oe close ... 15.85 *5.80 
Apr. 16..... 3 y 852 862 8 62 *Nominal. Traded. 
Wk’'s rge.. .35% .32% : 8.50 8.60 8.59 
Apr. 18.... 34 (33 7 850 870 860 NEW sina SILK FUTURE viene 
Apr. 19... 33% 32% . C a “*8.62— "8.70 ——Jul —— I 3 
Apr. 20.... . 31% . 39 = £38 Dec.— —Mar..’33— High” ow. High. Low. High. Low. 
pr. 20 r ; 
aes %, 35% 38% . Low. High. Low. Soe 11... 2 | ee, ae oe 1.40 1.38 
Rge., 1932. .43 1h i 7 A 38 Apr. os & . 8.70 bia er 4 ae es ‘ps ie 
Tide aah sala Bh sah ap Apr 18.695 $65 $96 663 Se Ga Abr id 4 iu, 1 LR 1 Le 
Exports of wheat and wheat flour Abe. 15... 8.82 8.61 8.78 8.61 ie Apr. 16... 1.39 1.39 eos eee one 
from the United States for the eight Apr. 16...868 867 ...  ...  ... Wk's rege. 1.39 1.82 1.37 1.32 1.40 1.32 
months from July to February are re- pe ae | by) $98 hes = wand Apr. .:, 140 £0 Se Os 5, ses 
ported at 98,446,000 bushels by the De- Apr. 19... 862 8.60 8.60 8.60 860 860 Apr. 20... 140 137 140 140 140 1.40 
Apr. 20... 8.59 8.59 8.70 8.61 a Apr. 20 
partment of Commerce, an 0.9 per cent Apr. 20 close 41.40 140@ 141 1.40 
° m close ° 
increase over the same period a year ago. . Syominal. _— = WINTHROP W. Cage. 
SITUATION AS AT MARCH 31, 1932 
(in Swiss Francs at par) 
ASSETS LIABILITIES 
+) 0, 
1—Cash ot 1_ capital 7o 
On eK and on current ac- Authorised 200,000 shares, 
count with Banks ...... 14,211 ,955.14 | 1.3 each of 2,500 Swiss gold francs 500,000,000 .— 
Issued 173,600 shares . 434,000,000. — 
ii—Sight Funds at interest . . 74,384,533.62 | 6.6 of which 25% paid up 108,500,000.— | 9.6 
ili—Rediscountabie Bills and l- Reserves 
Acceptances 
1. Legal Reserve Fund 559,326.10 
» Gore nccptenne..| avagenaens® - 2. Dividend Reserve Fund . . 1,094,189.17 
3. General Reserve Fund 2,188 ,378.35 
2. Treasury Bills. ...... 136,738 ,464.26 easnanes 12.1 > 3,841 ,893.62 | 0.4 
1V-—Time Funds at interest il!-Long term Deposits 
Not exceeding 3 months . 206,536,295.50 |18.3 1. Annuity Trust Account. . 153,622,762.50 13.6 
2. German Government 
—-Sundry Bilis and Invest- _. ne Pe 76,811 381.25 6.8 
ments : 3. oa Soasaant 
1. Maturing within 3 months a es Sees 299 ,082,664.18 ” 
(a) Treasury Bills. .... 126,768,541.81 11.3 Bi i 
(b) Sundry Investments . . 47,500,636.49 4.2] \V-Short term and Sight 
2. Between 3 and 6 months . 35,851 ,527.86 3.2 Deposits 
3. Over 6 months ...... 788,743.95 0.1 
210,918,450.11 1. Central Banks for their own 
Vi-Other Assets . . 9,661 ,125.09 yg nin 
sa (a) Not exceeding 3 months 145,154,858.74 12.9 
iS Ra eee 463,030,162.56 41.1 
2. Central Banks for the account of others: 008,165,081 20 
Sight 68,153,909.0¢ | 6.7 
° 3. Other depositors: 
A ee 7,822,525.85 | 0.7 
V-Miscellaneous items 30,425,082.85 | 2.7 
1,126,011,156.84 | 100 1,126,011,156.84 | 100 


























Dated: Basie, April 5, 1932. 


Gates W. McGarrah, 
President. 
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Stock and Bond Market Averages and Volume of Trading 


s RAI LROAD 
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220 T | 14.00 
H | 
A | 
A aol | 
2 v + } + + 44.20 
/¥ | 
- 
180-—_,-_+——_ - - —s —4.40 
| 
16 —_ —}—_—_;——}4.60 
“ AVERAGE NET YIELO | 
w ON 10 NIGH GRADE BONDS | S 
4 | ~ 
& w 
140 4 ——14.80 > 
x y e 
8 z 
& | ° 
” | a 
A " 
12 WEMGNTED AVERAGE T "1800 
On 33 INDUSTRIALS BBY | } 
y | 
100-— ! me 
x —t— 5.40 
6oL1 eo esa ae Lit lit Ise0 
+ FuMw AMS ST ASON OSL EFM AM 
193) 1932 














AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 





























88 - 788 
| 
86 486 
ee nee Y — 
82 ae ———-182 
80) 480 
78 le 
“NS SE | SS 
FEB MAR APR 





, mans RAILROAD BONDS 


Wee 

auded: 1932. ne. 0. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 440 4.06 4.32 
Jan. 9... 5.04 4.21 ti 442 4.06 4.30 
Jan. 16... 5.038 4.20 443 444 406 4.27 
Jan. 23... 5.05 418 442 444 408 4.27 
Jan. 30,.. 5.16 424 446 446 4.08 4.30 
Feb. 6... 5.20 422 441 445 4.08 4.29 
Feb. 13... 5.22 419 445 446 408 4.27 
Feb. 20... 5.11 4.19 443 446 4.10 4.28 
Feb. 27... 5.06 422 445 450 4.12 4.28 
Mar. 5... 5.01 4.18 440 450 4.12 4.26 
Mar. 12... 4.89 419 4.36 455 412 4.23 
Mar. 19... 4.97 4.20 430 450 414 4.20 
Mar. 26... 5.02 4.18 4.36 456 416 4.18 
Apr. 2... 5.24 4.19 4.36 456 414 418 
Apr. 9... 5.51 4.24 438 454 414 4.19 
Apr. 16... 5.25 4.20 438 452 416 4.19 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





——————1932.——___.. —~—-—1931.—_-— 
Apr. Mar. Feb. Jan. Dec. Oct. 


Nov 
77.91 85.89 .... 93.11 80.50 89.25 
..77.68 .... 81.22 83.58 .... 88.42 90 
..77.92 85.76 ... 84.48 79.84 88.40 89 
..79.66 85.06 81.45 83.78 78.68 co oo 
81.18 84.54 81.79 87 
ike 81.91 87 

. 81.26 82.36 
89.45 86 
80.56 
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8 Steel Stocks 


5 Motor Stocks 


3 Rubber Stocks 


Apr. High. 
14.. 18.5 
15 19.6 
16 19.3 
18 18.7 
19.. 18.1 
20 18.0 
Apr. High. 
14.. 79.5 
15.. 81.7 
16.. 81.2 
18.. 80.1 
19.. 78.9 

. 78.4 
Apr. High. 
14.. 15.2 
15.. 15.9 
16.. 15.5 
18.. 14.8 
19.. 14.1 
20 14.1 
Apr. High 
14.. 24.0 
15.. 25.0 
16.. 25.1 
18.. 24.9 
19.. 24.1 
20.. 24.4 
Apr. High. 
14. 5.6 
15. 6.2 
16. 


Apr. High 
14 15.6 
15.. 16.6 
16.. 16.9 
18.. 17.1 
19.. 16.7 
20.. 16.6 
Apr. High 
14.. 22.1 
15.. 23.5 
16.. 23.0 
18.. 22.2 
19.. 21.8 
20.. 21.6 


For monthly data 


10 
FEB 

40; T 

30-—+—+-+ 





FEB 





APR_ 
. — 
AVERAGE NET YIELD ON TEN HIGH- | THE ANN SLIST WEIGHTED AV ER AGES 








OF GROUP LEADERS 
43 Stocks Combined | 


4 Standard Oil 
Apr. High. Low. Last. 
oe... 's 


3.3 12.0 13.2 
15.. 14.1 12.9 13.7 
16.. 13.8 13.1 13.4 
18.. 13.4 13.0 15.2 
19.. 13.3 128 13.0 
20.. 13.1 12.6 12.8 

5 Independent Oil 

Apr. High. Low. Last. 
14. 8.8 8.1 8.8 
15. 9.4 8.7 9.2 
16. 9.2 8.6 8.8 
18.. 8.8 8.3 8.4 
19.. 8.5 8.2 8.4 
20.. 8.5 7.4 7.8 


2 Electrical Equip- 
ment Stocks 
Apr. High. Low. Last. 
14.. 13.0 114 12.9 
15.. 14.0 12.5 13.3 
16.. 13.6 13.1 13.1 
18.. 13.1 12.0 12.0 
19.. 12.3 11.1 11.3 
20.. 11.6 11.0 11.1 


3 Merchandise 
Apr. High. Low. Last. 
14.. 17.3 15.9 17.2 
15.. 17.9 17.0 17.5 
16.. 17.8 17.1 17.2 
18.. 17.3 16.4 16.5 
19.. 16.8 16.3 16.4 
20.. 17.1 165 16.6 


5 Miscellaneous 


20..106 96 98 
5 Railroad Stocks 


Apr. High. Low. Last 
14.. 29.8 27.6 29.5 
15.. 30.8 28.8 29.8 
16.. 30.3 29.2 29.2 
18.. 29.9 28.9 29.0 
19.. 29.5 28.7 29.1 
20.. 30.4 29.2 30.0 
5 Utility Stocks 
Apr. High. Low. Last 
14..23.5 2.1 2.1 
15.. 32.0 29.2 30.4 
16.. 31.2 29.6 29.8 
18.. 30.0 28.1 28.2 
19.. 28.6 27.3 27.7 
S ° oe Ae BY 


on The Annalist 


Weighted Average of 33 Industrials from 
Jan., 1931, to March, 1932, see THE ANNALIST 
of April 8. 





1932, page 633. 
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For list of stocks included in these aver- 
ages, see Tne ANNALIST of Aug. 28, 1931, 
age For complete explana ion of sta- 
istical methods used in computing The An- 
nalist Weighted Average of Group Leaders, 
see THE yee of March 14, 1930, pages 
j and £ 





io Axe- -Houghton Adjusted 
of Industrial Stocks, see THe ANNaLIsT of 
Jan. 16, 1931, page 163 


For monthly data on the Axe-Houghton 
Weighted Average 
0 1929, see THE ANNALIST of Jan 


of Industria} Stocks 


For c “yr ey fig- 
ndex 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


pod TOTALS 


Week Ended —RATLROADS. — 
1. v. Daily. 
3 eee eee bone 195 97,090 
i: ESI eee 657,942 121,84} 
Sa eiea 751,440 139,156 
_ 3 See re 688,183 127,441 
-_— FO —-DAIL 
Railroads. Ind. & —" 
NE MR ei ds vexneeses 145,065 1,579,145 
BE as a saeeain ... 153,000 1,328,854 
Dn (hciééckeoeaences sae ,520 
MS, Di cinncccniesscce, Se 768,400 
3 Bee j 75,325 962,836 
Apr. 20... , , 135.375 855,787 


-. AD sarRC. = 


——TOTAL.———— 
Total. Av. Daily. 
‘. ree. 541 1,069,441 
1,650 1,394,750 

10) 361 851 1,900,343 
8,124,708 1,504,576 


YEAR TO DATE.—, 
1932. 1931. 


118,022,115 195,637 ,302 
119,503,969 198,182,974 
120,083,14 199,476,464 
120,931,559 201,039,184 
21,969,720 203,040,473 
122,960,882 205,690,454 


The New York Times Stock Market Averages 


ANNUAL RANGE 


25 Railroads.——_—., 
High. Low. igh. 


1932... Nay gaa.¢ 15.81 Apr. 14 129.16 Feb. 


1931... 94. eb. 24 49 c. 17 251.22 Feb 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec 
1927. ..124.22 Oct. 4 .34 Jan. 4 247.48 Se 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Fe 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov 
1924....81.41 Dec. 18 57.80 Jan. 3 135.11 Dec 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct 
1921... 56.54 Nov. 29 47.59 June 21 90.60 Ma 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 
1913... 91.42 Jan. 9 75.82 June 10 67.08 Jan. 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 


WEEKLY HIGH, LOW AND LAST 


DAILY HIGH, LOW AND LAST 
——25 Industrials — 
Low. Last. 


1932. ———25 Rails—_—_, 

Week Ended High. Low. Last. ‘High. 

Pe “Miiancckbens 24.83 20.87 21.27 =111.79 

/ ae See 21.42 18.09 18.61 104.04 

Apr. 16...... 18.65 15.81 17.60 ; 
—-—— —25 Rails———— 
High. Low. Last. High. 

Saree . 17.54 15.81 17.34 

BN MR cacteentee 18.65 17.14 18.09 

* “i eREReeES 17.55 17.60 

c_ <a 18.17 17.34 17.52 

BE Bre aves >. oe 17.23 17.50 

CC OS 18.46 17.61 18.11 


For monthly high, low and last from Januar 


ASpesRtzasesa ee Soees: 
PNSRSREAAE 
7] 


mm 2 a. re 


20 
17 
1% 
d ‘ - 13 
231.45 Dec. 31 173 13 Feb. 20 
185.47 Oct. 4 135.82 Jan. 27 
142.35 Dec. 20 109.63 Mar. 30 
138.21 Dec. 28 101.16 Mar. = 

2 





73.13 May 6 58.35 June 21 
94.07 Apr. 8 62.70 Dec. 
99.59 Nov. 5 69.73 Jan. 21 
.16 Nov.12 64.12 Jan. 15 
.46 Jan. 4 57.43 Dec. 20 
-51 Nov. 20 80.91 Apr. 22 
-13 Oct. 22 58.99 Feb. 24 
.30 Jan. 31 57.41 July # 
79.25 Jan. 9 63.09 June 10 
85.83 Sep. 30 75.24 Feb. 1 
————50 Stocks 
High Low. 


68.23 61.76 62.60 
62.73 54.38 56.10 
57.11 50.73 54.55 


; -50 Stocks——— 
High Low. Last. 
54.59 50.73 54.19 
57.11 53.55 55.56 
56.35 54.43 54.55 
54.58 52.24 52.37 
52.96 50.99 51.66 
52.64 50.68 51.41 


, 1911, to March, 1931, see THe ANNALIST 


of April 10, 1931, e 684. For stocks included in these averages, see THE ANNALIST of 
Feb. 12, 1932, page 313. For oe a high, low and last from January, 1931, to March, 1932, 
see THE ANNALIST of April 8, 1932, e 634. 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY “ FOREIGN EXCHANGE RATES WEEKLY 
: BY_CALENOAR Wee a y-—- ~--250 100, ———— OY _CALENOAR WEEKS _ ——100 (All quotations cable rates unless otherwise noted) 

. | —————Week Ended—— 

Par. Country and Unit Apr. 16 —_ Apr. 9, 1932. Apr. 18, 1931. 

| $4.8666 ENGLAND (pound)— High. ow High. Low. High. Low. 

| Demand .. $3.80% $3 76% $3.81 $3.75 $4.85}2 $4.85 
H | ; | Cables ... 3.80% 3.76% 3.81% 3.7 4.86;'. 4.86 
1 =z 200 | .03918 FRANCE (franc)- 
——leo Demand 0395 0394% .0395 .0393%  .0391%  .0390%3 
| ' | Cables 03954 03945, .0395% .0394 .0391%, 0391, 
' 0526 ITALY (lira)— 
Demand ° 0516 0513% .0518 .0514% -0523%, 052344 
P o| | Cables 10516%  .0514 .0518% 0515 10523% .0523% 
€ 1s0h < 2382 GERMANY ‘(reichsmark) 
3 a} | | Demand .. 2378 2372 «= .2380Ss«.2370Ss«w2881%— «5280 
i . feo Cables 2380 .2374 .2382 = .2872,—s«w2382%% =. 2381 
| .4020 HOLLAND (florin) 4056 .4051 4057 .4043%  .4016%4 .4012% 

| 1930 SPAIN (peseta)... 0771 0760 .0760 .07534% —-.1048 .0996 

° 2 1.0000 CANADA (dollar)... 9050 8987 .9087 .9006 =: 1.0000 .9956 

100f- 4 < $ -13904 BELGIUM (belga). 1402 1400%, .1401 .1398 .1390% .1390 

, Ta 3 1930: SWITZERLAND (franc) 1949% 1944 .1949 .1944 .1926% .19 
8 .0130 GREECE (drachma).. O125% —.0128% —.0128% + -0128% © 0129701 

.2680 SWEDEN (krona)... 1971 1871 2045 1955 .2678%, 2676 

= 40 .2680 DENMARK (krone) 2086 2051 .2101 .2061 2675 .2674 

.2680 NORWAY (krone).... 1986 1900 .2001 :1966 :2676 2674 

| | 1407 AUSTRIA (schilling) 1400 1400 11400 11400) 11400) °1395 

fo LT .1122 POLAND (zloty) 1120 1120 .1120 .1120 1125 1125 
33 933 0296 CZ’SLOVAKIA (crown) 0296%  .0296%  .0296%  .0296%  .029656 .039643 
| te EORPOGAT acti AS aS ae ee SN 

' Y WEEK ‘ d 4 (escudo) 0350 0: . - ( 

t Pctestec seca ee ee ae .00598 RUMANIA (leu) 0060%,  .0060%  .0060%  .0060%  .0059%  .0059% 

[ ' 1749 HUNGARY (pengo) 1740 1740 = 17401740 .1750 1750 
: 0252 FINLAND (markka) 0173 0173 0173 0165 0252%  .0252% 

: .3650 INDIA (rupee) 2862 2850 2862 2837 .3618 .3618 

.2375 HONGKONG (silver dollar) 2425 2387 .2450 -2425 .2487 2450 

|, f .3298 PBIPING (tael) 3350 3325 .3400 3350 .3356 3356 

- Fe .3298 SHANGHAI (tael) 3200 3137 3237 3187 3212 3137 

a Zl .5000 MANILA (silver peso) 4975 4975 4975 4975 4994 4994 

g 3] t to bertiitoit itil. | -5678 STRAITS SETTLEMENTS 

3 5 oe 1931 1932 | (dollar) Singapore 4474 4462 4474 4462 5624 5624 

3 | | .4985 JAPAN (yen). 3337 3325, 3325 .3312*.4943 4937 

, 9733 COLOMBIA (gold peso) 9550 .9550 9550 9550 ‘9675 9662 

| BONDS SOLD ON NEW YORK STOCK 4244 ARGENTINA (paper peso). .2525 2525 2525 2525 '3478 :3803 

[2 EXCHANGE 1196 BRAZIL (paper milreis) 0650 0600 -0600 0600 .0733 0723 

| Week 1217 CHILE (gold peso) 1218 1218 1218 -1218 1212 1212 

2 ee core Coe ere we mie 2800 PERU (sol). 2800 2800 2800 2800 2901 2801 

Olan PEO MAAATRO im Ra AUG SEP GT NOW OAz am Pentaaarawer oom” | | ee. ; 1.0342 URUGUAY (gold peso) 4650 4650 4650 4650  .6800 6600 

f= 1931 ; 1932 a) Monday hn ee see oe tos .4985 MEXICO (silver peso) 3385 3355 .3367 .3345 4765 4750 

: OS Eee 194, 
NEW YORK TIMES BOND MARKET Wednesday ........ 14,248,400 9,556,000 F :N EXCHANGE RATES DAILY 
/ERAGES (DS Saas 15,050,000 8,472,000 CGESGs BRORANCS a , 
same Lf i mee: Eee 8/646, 000 Cable ‘Transfer Hates. 

Date Close. Ch’ge. | Saturday ..... ° 7,665,000 4,531,000 Pts Ap 15 sh 16. Apr.18. Apr.19. Apr. 20. 
Age. Ts... 3 ooeacce See — .40 MES THN. ib cccicicvcseccasess $ tay $3.77% ae -79% $3.79 $3.773 
Apr. 12 .. eager: .. 59.90 — 21 Total week..... $74,715,900 $48,114,500 | UPR Re 3.76% 3.78% 3.7 3.76 
Apr. 33 SIDTDIIIDD 59.57 — teres penciadi ven esos au 3 Tt 3.761% Sry 3.79 3.7 3.76% _ 
Apr. 15 59.88 1,3 Year to date....... —— —— France: ey oss acct ungacit 0398 0395 cat 0394) pvt 034% 
AD 5 . wink ae . ° GRA Agi re 8,377, 412, i Samed Ree seein ei gateddeeie sees o +4 d d j 5 
ee ae as ae mia eS 8'909,000 7,994,000 | Last ...........+..... SID pgeadl goad 0394 0394 0394% 0394 

Week's range- renee 62.28, low 59.57. 2 Seer 10,289,200 8,237,600 a: FRIGR cos crccess secsecvsnes esis O515 rare 051 0515 051 Me 
Apr. 18.....-+-- tetera +2 * NEW BOND ISSUES eee neenen ees esis ee Cee 051444 051444 op 14 0514 95144 0514% 
Apr. 19.....-.2--0e ees coone OS oe 7 Germany: High...... ee 23 . . 

BN MiB nis cavospasssens 61.80 + .08 (Thousands) sp silbonennseepmbet MID [a377 2377 ‘2376 2376 2377 2377 
yas eee r——Week Ended soos was tiene tie ed 2378 2377 2376 2376 2377 2377 
BONDS SOLD ON NEW YORK STOCK Ape. 0, Aue.8 Ape.tt, | secetens 02 . 1401 1402 ‘1402 1403 1402 1402 
EXCHANGE (GROUPS) 1932. aus = {Holland Be hdsvceneniaets eee 4052 4054 4064% — 4058 ‘A052% — .4052% 
y me Week | Public utility.. , , DN is 55 98d0 54406565 eer re 7 6 i d : d 
eke 1982, “i931. State and municipal. $12, 592 pfS49 15,777 | $Switzeriand 60.6000 1946 197 1946 1944 1946%  -1943% 
5 | rrr re rere re rere se s12 ‘ ‘ < p 9000 
9 Corporation ..... he a eC — meee... Sn dauie: 3325 3325 3325 3325 3312 
Ge °Governiient.. °26:707 900 1,650,500 a IEE hoc nacccscsiacvasess 2525 2525 2525 2525 "2525 2525 
Foreign ........... 14,614,000 14,468,000 Total...... os... $12,592 $35,099 $32,402 Closing rates. 
, | ae . $74,715,900 $48,114,500 | Year to date.........420,804 408,212 1,878,511 FOREIGN TRADE (5) 
j (Thousands of dollars) 
e : Ke -————MERCHANDISE——, ——-GOLD-—_—_—_, ———__—-SILVER-———., 
Excess of Excess of Exceas of 
| Sli i¢ ‘SS 1931. Exports. Imports. Exports. Imports, Exports. Imports. Exports. Importa. Exports. 
January ..... 249,508 183,148 66,450 34,426 54 = - 34,372 3,571 = s-2, 896 675 
, . — ; ay : 74,946 49,400 16,156 14 16,142 1638 1/877 239 
THE ANNALIST INDEX OF BUSINESS ACTIVITY lla 335809 210,202 «28697 25,671 2 25,645 + ««2'323—S«1'821 502 
~—ia— , 1931, eg ATs” Stee 215,077 185.706 29.371 49,543 27 49,516 3,249 2,439 810 
Mar. Fob. Jam. Dee. Koy. Oot, Gent. Aug. July, Mar. eee 203,970 179,694 24,276 50,258 628 49,630 2,009 2,636 537 
Pig iron production . 27.9 31.5 31.5 319 363 37.4 42.0 47.4 SO.0 | June |°° °°. °°’ 187.077 173,455 13,622 63,887 40 63,847 1,895 2,364 469 
Steel ingo = .... 264 $31.1 32.7 32.7 40.7 35.5 37.3 409 456 60.5 = eae * 480°772 174,460 6.312 20,512 1,009 19,503 2.305 1.663 642 
Freight car loadings ..... 60.1 617 628 66 658 679 G73 707 74.0 77.0 | ‘Auoust oo... 164,808 166,679 1,871 57,539 39 57,500 2,024 «2,685 661 
Electric power uction .*72.2 73.2 73.6 76.9 76.2 781 81.7 81.7 86.0 843 | Gootember |). 180'228 170,384 9,844 49,269 28,708 20,561 2,183 2.355 172 
Bituminous coal product’n.i74.5 62.5 57.1 G46 66.6 683 694 714 73.8 796 | October .....: 204.905 168,708 36,197 60,919 398,604 —337,685 2/158 2/573 415 
Automobile production ...*28.8 33.5 43.7 59.7 334 26.2 404 494 59.6 67.4 | November .... 193,540 149,480 44,060 94.430 4,994 89,436 872 2,138 1,266 
Cotton consumption ...... 82 15 OS Ol ee 1 Ls 1150 190 Sez | December °°: 184,070 153,773 30,207 89,509 32,651 56,858 2,169 = 3,215 = 1,047 
Boot and shoe production. “97.2 90.6 823 80.7 719 74.4 94.5 103.9 103.3 97.2 Total..... $2,424,290 $2,090,635 $333,655 $612,119 $466,794 $145,325 $26,485 $28,662 —$2,177 
Zine production ........... 41.3 41.9 416 430 419 441 453 43 44.38 59.3 
Combined index .......... *462.0 62.6 62.8 65.5 65.1 66.3 70.8 73.5 78.2 78.0 1932. 
¥ fi not on the combined index back to January, 1927, see THE ANNALIST January ..... 149,978 135,530 14,448 82,905 107,863 — 74,958 1,611 2,097 486 
of Aerts, 193, pag : For complete figures back to January, 1919, see THE ANNALIST February .... 153,939 130,978 22,961 37,644 128,211 90,567 942 2,009 1,067 
of Jan. 15, 1932, ge e For complete figures of the Axe-Houghton Index of Business March ..... . 156,000 131,000 25.000 19,238 43,909 — 24,671 967 1,809 R42 
Activity back to page St 1879, see THE ANNALIST of Jan. 16, 1931, page 162. a z ’ 
s $$ BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS UNITED STATES BUREAU OF ap 
(1923-1925=100) - Metals House- All 
Trans- Cement, Textile and Metal Build- Chem- fur- Com- 
Iron Paper Lumber portation Leather Clay Non- Farm Prod- Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- mod- 
and Ma- Tex- Food and and Equip- and and Rerrous Chem- Tobacco 1931 ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. lianeous. ities. 
1931, Steel. chinery. tiles. Products.Printing. Products. ment. Products. Glass. Metals. icals.Products pm : 1 80.7 88.7 1. 3 73.3 86.9 83.8 84.5 88.3 72.2 78.2 
Jan.. 77.8 819 47 914 954 562 G63 766 644 G24 96.0 79.7 | Fon °°” 01 78.0 869 79 725 865 825 83.3 881 715 768 
Feb.. 76.3 80.8 769 0.4 946 55.9 65.1 784 65.3 67.2 93.9 83.9 | war °°": OG Ue)|Oe0 0 OStCkGCSCOCDSC«éRNSCOCO V0 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 Apr. 70.1 76.3 87.5 68.2 65.4 85.7 81.5 81.3 87.9 71. 5 74. 
age.. OG TS Be ST SS UlUSlUlCUS CUS CU CS I ley .....:- @1 738 876 674 65.3 85.0 80.0 805 868 70.5 732 
a Se. ee ee ee 7 2 7 2 64 733 880 666 629 84 793 4 864 69.7 721 
jue. 23 2 Be Be Be ee USSU CUS CUS CUR OBS | Suly ...... 49 74.0 894 665 629 3 71 789 87 69.7 720 
july. 22 02 Oe Sl ee eS hUlCUlCUtlCU COs COS | Aue... 65 746 887 655 665 839 77.6 769 84.9 683 721 
Aug. 701 G78 S16 379 330 SS Be Fe OF BF OS Me | Som. 1.2... 0.5 737 8.0 64.5 674 8389 ‘77.0 763 82.7 682 “71.2 
Sept. 79 Gil Se SS ot OT 38 76.6 58.0 61.7 85.5 ra RS aiiveoss 588 733 825 63.0 678 828 761 75.6 81.0 666 70.3 
Oct.. 66.0 65.2 761 852 907 491 SI: 3 161 : ‘7 | Nov. ...... 58.7 710 816 622 694 826 762 7612 8.9 687 70.2 
Nov. 65 85 33 BS Bi SS gs ue um asl CUBE OCB! De. 55.7 691 798 608 683 822 757 761 785 668 68.6 
ce ™ ; ‘S | Average 1648 746 861 663 67.5 845 W2 93 BY G8 73.0 
1932. 
Jan.. 64 62.3 70.8 85.4 886 438 547 755 520 57.7 81.7 73.2 1932. 
Feb.#629 61.3 725 9839 87.1 430 55.2 781 522 562 796 72.2 ’ “7 70 50.9 679 81.8 78 %%7 77.2 656 673 
Mar.*60.8 59.0 702 838 863 412 529 792 502 585 766 70.3 Jen. seeees oe 5 783 «8 (G3 9 8M 15.5 77.5 64.7 66.3 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) Mar. 50.2 62.3 3 58.7 67.9 ; : 5 
(Barrels) FACTORY EMPLOYMENT AND PAYROLLS (6) 
Apr.16, Apr.9, A Mar. 26, Mar.19, Mar.12, Mar.5, Apr. 18, (1926—100) 
F932. 932. Pri80. 1932. 1932. 1932. 1932. 1931. ihe > Se ay 7 
Oklahoma _.. se. 395,500 | 451,950 408,100 435,900 421,150 419,300 418,600 585,100 War Pee ee eb. on 
IN charg 100,000 97,700 96,850 98,750 99,600 99,750 101,600 110,050 1932. +f 1931. 1932. 1932. 1931. 
Panhandle Texas 52.050 48450 47.200 46.750 471050 47,700  50;700 55,300 rs os 
Northern Texas. 49,450 49,500 49,650 49,650 50,050 47,250 47,200 57,350 | Food and kindred products. 80.2 $1.1 86.9 71.3 8 «| 
West Cent. Texas 25,000 24,400 24,500 24,950 24,700 24,450 23,600 25,050 Textiles and their products... 73.4 75.1 ; 81.5 55.3 57.6 75. 
Western Texas.. 178,700 180,350 181,750 174,450 179,800 182,100 177,550 218,200 Iron and steel and their products 61.0 62.3 75.0 35.2 36.8 64.2 
East Cent. Texas 55,000 54,950 55,150 55,250 55,100 55, 54,850 51,650 Lumber and its products.... 40.1 41.7 54.2 24.1 25.6 45.7 
Kast Texas ..... 343,450 337,600 331,050 327,750 329,350 323,600 309,900 2481400 | Leather and its products. .. 80.2 79.1 82.3 60.2 59.3 70.9 
Southwest Texas 52,300 51,200 53,750 54,300 52,150 52,250 51,000 63,250 | Paper and print ng pia iue ‘ 84.2 85.0 92.4 se ae 4 
North Louisiana. 28,400 28,150 28,350 27,900 27,250 28,250 27,900 39,050 Chemical ata alli products. 79.9 80.3 89.5 i ss ee 
Arkansas ....... 35, 35,000 3,900 34,150 34,150 34,200 34,000 46,950 | Stone, clay and glass products. . 48.1 47.9 65.2 5 " 58. 
Coastal Texas... 110,400 112,900 110,900 109,050 107,400 107,750 110,400 158,200 | Metal products other an iron and ; 72.3 4.1 45.6 69.0 
Coastal Louisiana 32,850 35,000 30,600 28,300 26,100 26,550 27,100 27,450 tk Ee ee eS oc ase bad be 60.6 61.4 Bs a 6 94 
Kastern ......... 104,500 106,150 103,150 103,050 98,900 92,450 104,650 105,300 Tobacco products ... oF 72.5 74.0 i 14 a4 as 
: scnigne encnien 15, 450 14,950 14,350 13,950 14,500 15,100 14,050 8,300 Vehicles and mae transportation ‘ 63.3 64.8 7 =F = = 

Wyoming ....... 37,600 39,400 38,600 39,800 34,500 37,000 37,450 43.650 | Rubber products .......... 68.5 69.6 71. . . : 
lamene ........ 6,500 6,700 6,650 6,300 6,500 6,150 6,200 8,650 Machinery "excluding transportation 775 20.8 23 08.8 
Colorado 4,150 3,400 3,500 3,550 3,500 3,400 3,550 4,200 se AEE IES ey 58. 1 50.8 Ue 20-8 o3 as 
New Mexico..... ; 36,850 900 37,150 37,450 36,850 371550 39,000 sued repair shops................. 52.5 52. - : . . 
California 517,800 511,900 497,100 492,100 508,000 506,300 502,100 526,900 Combined index ......... divdeabsecad 64.5 65.6 75.9 48.2 49.6 69.6 

. | rr 2,181,650 2,226,500 2,154,000 2,163,050 2,157,200 2,145,600 2,140,850 2,422,000 *Subject to revision. +Revised. 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
Car Steel Electric Auto- Cotton Com- Car Steel Electric Auto- Cotton - 
Week Load- Mill Power mobile Cloth bined Week Load- Mi Power mobile Cloth bin 
fnded: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. . Index. 
Jan. 16... 62.4 29.8 73.8 469 90.2 63.1 | Mar. 5... 59.9 29.3 71.2 36.9 95.5 60.4 
Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 | Mar. 12... 61.4 28.0 72.3 348 91.4 61.0 
Jan. 30... 61.4° 30.1 73.7 39.0 95.7 62.2 | Mar. 19... 62.3 27.2 729 33.5 91.2 61.4 
Feb. 6... 62.8 30.5 74.1 37.9 941 62.8 | Mar. 26... 60.7 26.0 72.3 35.0 90.0 60.5 
Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 Apr. 2... @.1 24.9 71.6 39.8 88.7 G.2 
Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 | Apr. 9... 59.6 25.2 71.3 39.7 87.8 59.9 
Feb. 27... 61.3 28.9 71.5 36.5 96.1 61.0 | Apr. 16...°60.9 23.2 71.8 32.6 87.3 *59.8 
For figures back to Jan. 5, 1929, see TH® ANNaLIsT of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Apr. 9, Apr. 2, Mar. 26, Mar. 19, Mar. 12, 
1932. 1932. 1932. 1932 
Car loadings (total).......... ,806 544,961 561,118 ,634 575,481 
Grain and grain products.. 29,026 29,176 27,107 29,867 27,191 
DOME. ov icecccccesasce ts 7,173 16,203 16,195 16,179 16,801 
ie RES 200 se 781 117,122 131,067 1,450 
Coke . 059 4,408 221 6,839 216 
Forest products ‘ 19/186 20,307 20,397 18,967 
OE edad oe ee 603 2,183 2,981 3,267 2,245 
Merchandise, |. Al 186,489 185,343 187,196 185,1 
Miscellaneous .............. 196.413 192,535 186,842 189,912 176,486 
TRANSPORTATION 
5-Year 
Item. e 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities.................6065 Week ended April 9 544,806 896,146 — 39.3 
Grain - grain products......... Week ended Abril 9 ,026 37,480 — 22.6 
Coal an = eeGbOCSCoceenesccoens Weck ended April 9 92,259 143,774 — 35.8 
Forest Ee pensbeeetdnnascences Week ended April 9 19,577 58,762 — 66.7 
Manufactured gore becscesceess Week ended April 9 384,100 ,t20 — 38.3 
All commodities. ..............000065 Year to April 7,885, 12,349,648 — 36.1 
Grain and grain products......... Year to April 9 434,815 596, — 27.1 
EE ME OI oo cccéenccdctceesees Year to April 9 1,668,893 2,564,629 — 34.9 
Fores Moc c4sc00600secceeses Year to April 9 269,410 793, — 66.1 
Manufactured products........... Year to April 9 5,234,978 7,901,349 — 33.7 
Freight car surplus................... March 15 to 31 704,747 1 + 79.8 
Per cent of freight cars serviceable..March 1 90.4 93.8 — 3.6 
Per cent of locomotives serviceable. . March 1 91.6 — 69 
i Sis cece ecscacetocetectesnes Year to iets 1 $883,484,539 — 38.8 
NED co vetKnGeddcecsescansenksaden Year to March 1 459,766,111 705,995,306 — 34.9 
EY tp stint die tadnchehe eid. 4beenees Year to March 1 49,081,520 58,372,626 — 15.9 
mate L- return on property invest- “Fair 
Return” 
eH MEE ccapeciccvccssocenes Year to March 1 - 1.98 5.75 — 65.6 
Southern District.................... Year to March 1 0.65 5.75 — 88.7 
Weatern District............cccceces Year to March 1 0.13 5.75 — 97.7 
United States as a whole......... Year to March 1 1.08 5.75 — 81.2 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY (13) Week PRODUCTION (10) 
Per cent of rated capacit, oe 
‘ Oe el eeetY) cotire | Ended: 1932. 1931. 1990. 1929. 1928. 
Week ended. Corporation. pendents. Industry. Mar. 19... 34,135 61,457 89,285 125,544 96,238 
1982 Mar. 26... 36,546 62,079 89,787 137.335 y 
. Apr. 2... 42,612 72,609 98, 138,022 101, = 
i i cesckencebde 26 24 25 Apr. 9... 42,853 73,505 99,131 140,409 103.2 
Mar. = bibietudesgh a 25 22 24 Apr. 16... 35,778 75,931 101,388 139,877 106,1 
Apr. Y piaspepriaect 23 = 33! ning of lete fi res back to the begin 
Be eee : : see THe ANNALIST 0: 
BR. Thonn a cesccces. 21 23 22 page 996. Dec 


ANNALIST of Jan. 1932, 
ELECTRIC POWER PRODUCTION (7) 


For figures back to Jan. 5, 1931, see Tue 
1, page 38. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(Includes onl wer generated by the elec- —— ~—¥ 
tric light and, wer industry proper Steel = aa 
and im 8 not include power 1932. Hides. Zinc. Scrap. Aver. Index. Index. 

- generated, by traction companies.) Mar. 22.. 71.1 61.3 72.2 682 90.8 75.1 
eek. Mar. 29.. 648 624 723 66.5 90.3 73.6 

Ended: 1932. 1931. 1930. 192% | Apr 5. 654 633 729 672 906 742 

Mar. 12.1,538.452 1,676,422 1,735,673 1,687,229 | Apr. 12.. 66.6 64.1 73.4 68.1 91.3 74.5 

Mar. 19.1,537,747 1,682, 1,721,783 1,683,262 | Apr. 19.. 49.1 64.1 71.7 61.6 90.8 67.9 

Ker Elauiass fenins tones oma | ohoé, Gare 29k 0, Sept 18 igs ae 

Apr. 9-1.465,076 1.647.078 1,718,404 1,606,043 | ANDAIE <f cen. 1, EE, pegs SS 

Apr. 16.1,480,738 1,641,253 1,733,476 1,709,331 COAL AND COKE PRODUCTION (5) 


For iain back to the beginning of as. 


Thousand 
see THE ANNALIST of Jan. 1, 1932, page 12 << 





Week Ended———, 


quantal 
CKUDE OIL RUNS TO STILLS, AND ‘os ‘23s aes th. 
GASOLINE AND GAS AND FUEL Bhuminous coal: pm o- on 
OIL STOCKS IN THE UNITED — fone wwe ww nae nes 4, 5, 7, 6,784 
STATES (18) PR. 8 gongs. 781 1,028 1,210 1,131 
(Thousands of barrels of 42 gallons) a 1,291 872 1,060 1,260 
Refineries Beehive coke 
poerting EE Ahad wadieeie t 17 17 29 
Week Per Cent Crude Runs Gasoline Gas & Fue Daily average.. t 3 3 5 
Ended— Capacity. to Stills. Stocks. Oil Stocks. tNot available. 
1932. . 7 
Feb. 20... 95.2 15,333 43,792 127,208 DOMESTIC RAILROAD EQUIPMENT 
Feb. 27... 95.2 14,999 45,567 236 ORDERS (1) 
Mar. aS > 95.2 13,778 45.420 126.175 ee in ee Ag of: 
ar. bee . , 
Mar. 19... 95.2 14,595 46,428 124,120 16 32, of. 2 2, 32. 183i. 
Mar. 26... 95.2 15,232 46.726 124,173 | Freight cars. 615 
Apr. 2... 95.1 15,386 46,519 124,110 | Passenger cars. nar 4 
Apr. 9... 96.1 16,062 47,171 123,521 | Structural steel.. sind oe S68 
Apr. 16... 95.1 5,908 46,733 123,874 | Rails (tons)..... 10,000 30,000 see 


















MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 


{Bankers’ (Monthly and weekly averages of daily rates.) 
mf Fema $Com’l =— tCall $Time {Com’l ||Accep- 
‘ Paper. 1932. Money. Loans. Paper. tances. 
1932. Heh ih. Low. = _ = Low.High. Low Feb. 20........ 250 3.62 3.88 2.75 
Mar. 19.. ES 2.50 3.62 3.78 2.75 
| Mar. 26.. : i aaeye 2.50 3.38 3.75 2.65 
Apr. .: 4 My. Bo ccsvece 2.530 3.21 3.88 2.58 
Apr. , Mh osc0see 2.50 3.23 3.88 2.50 
Apr. 18. =. a rewee wan Hr ro ss 2 
| PRPS 7 z . : 
aa months, Dest names, 190 day mn, Mh cence 250 288 3.88 2.08 
ASP. M.....20 2.50 2.65 3.78 1.33 
MONEY RATES IN NEW YORK CITY tRenewals. §60-90 days. {4-6 months, best 
i Money.—, 60-90 4-6 90- names. (90 days, asked rate. 
Pa Mos. Day 
a Com. §Ac- INTEREST RATES 
als. High. Low. Last. ioe. per. cept. Week Ended— 
Apr. 14. 2 1 pr. Apr. Yearto 
Apr. 15. 2 : : 4 1 6°35. is note a 
Apr. 16. 2 1 Call loans............ 
Apr. is: 3 2 1 Time loans, 60-90 da. 3" 
r. 19 ; 1 Time loans, 4-6 mos.. 
ie 8 8 nea E F ae ae 1 Com. disc., 4-6 mos. 3 3 om i 
BANKERS’ ACCEPTANCES AND COM- THE ANNALIST INDICES OF FACTORY 


MERCIAL PAPER OUTSTANDING EMPLOYMENT AND PAYROLLS 





























Employ- Pay- Employ- Pay- 
(End of each month. Millions of dollars) —~ ~ tf role, a aa. 
-~Bankers’ Accept.-—. -—Com’l Paper—, 
Adjusted for Adjusted for 271931. 1932.—— 
Seasnl.Var. Actual.Seasnl.Var. | Janua 78.9 9 68.9 53.9 
February .. 78.6 71.1 68.7 52.1 
1,368 327 333 March °.... 78.8 71.6 66.8 49.7 
1,417 315 312 April ...... 79.0 71.4 fi? 
1,395 311 299 aR: 78.7 70.1 
1,419 307 295 | June ....... 76.8 66.9 
1,469 305 298 epee 76.3 66.5 
1,495 292 288 August... 75.5 63.8 
1,380 289 289 September... 74.5 60.3 
1,253 271 269 | October .... 71.4 56.3 
bn Fr - November . 69.5 55.2 
"934 174 178 December .. 69.5 i. 
870 118 129 For monthly data from Jeena. 1927, to 
July, 1931, see THE ANNALIST of Sept. 25, 
1931, " page 508. 
qe. :--- Oe ors 103 -~ COST OF LIVING (2) 
Mar. .... 911 877 (Base, 1923—100) ~—_ 
e 
DOMESTIC SALES OF AUTOMOBILES All Hous- Cloth- and Sun- 
(General Motors Corp.) 1931— Items. Food. ing. ing. Light. dries. 
To Consumers. Jan. .... 91.1 909 85.9 &.6 929 97.2 
1932 1931 Feb. .... 89.6 86.9 85. 84.4 92.7 96.9 
“ . Mar. .... 89.1 865 84.6 83.2 925 96.8 
61,566 Apr. .... 88.2 84.9 84.1 82.0 90.6 96.8 
976 ay .... 86.9 828 83.5 80.7 89.1 95.9 
101,339 June .... 85.9 81.0 82.6 79.9 89.1 95.5 
135,663 July |... 85.9 81.5 82.0 78.6 893 95.8 
122,717 Aug. .... 8.9 819 815 786 89.6 95.5 
103,303 Sept. 1... 85.6 81.7 80.7 785 901 954 
85,054 > ee 84.9 81.5 803 754 905 94.6 
69,876 Nov. .... 83.9 79.9 79.3 74.2 905 943 
51,740 Dec. |... 83.1 782 785 73.8 90.3 94.2 
49,042 1932 
34,673 
53,588 Jan. . 81.4 74.8 77.1 72.0 90.0 93.9 
Feb. .. 80.1 72.1 76.2 70.4 89.6 93.8 
937.537 Mar . 79.6 71.9 75.7 69.7 88.9 93.2 
COTTON CLOTH (26) 
Yards. 
(Thousands of Yards.) Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1932. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
January .......+eees- 303.701 ryt ae. oe ote 502 oon ae oi .238 st ps 
February ..........-.. 2: d . : : ’ 
= ed Steetgaecbsas 252 57,050 165, Cao 33, 170 265,675 33,135 259,231 278,163 
COTTON (5) 
Spindles. 
m Hand End of Month————,_ Active Dur- 
Consumed. Mills Warehouses. Total. ing Month 
1931. (Bales. ) (Bales.) (Bales. ) (Bales.) (Thousands.) 
1,617,840 7,938,817 ,556, 657 25,628 
1,547,759 7,314,450 8,862,209 25,763 
1,477,758 6,642,648 8,120,406 26,490 
1,370,044 6,034,295 7,404,339 26,645 
1,258,222 5,494,025 6,752,247 ~?< 74 
1,310,514 4,970,626 6,281,140 25, 
994,979 4,524,426 5,519,405 25,836 
839,850 4,426,154 5,266,004 25,623 
715,523 6,296,546 7,072,069 25,237 
1,115,793 9,449,987 10,565,780 25,188 
November ..........-..+. § 1,441,165 10,695,797 12,136,962 24,861 
December .....cccsccccess 415,517 1,630,543 10,425,945 12, 056, 488 638 
Dt Goochedaddiabsbees Se 8“ adevsees “ deawebdc  lecveswse j- _Bedeas 
1932. 
PED: cnlcdansincccsines 435,337 1,637,139 10,032,322 11,669,461 25,014 
ee 7. 450,018 1,633, 9:510,690 11,144,070 25,190 
Dt, hipstinesesuqeseees 488, 1,566,205 8,766,979 10,333,184 24,818 
FAILURES (11) 
Week Ended — —_—_—____—_, 
Apr. 14, — Apr. Ee. Apr. 17, 1930. Apr. 18, 1929. 
er ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
iD tive oeb0¥ehReneanauetsrddnech 245 173 193 131 197 140 157 93 
tt +. sne did -hth dade 4 Weds eo adealn 130 83 132 62 102 58 114 66 
CE ida kG nen bent heed Adewes oa 196 133 159 117 73 141 62 
Es Sein atte Bh ns Oana, «i lersethatecaets dp dois s 82 50 79 38 75 32 76 31 
United States ..............0..... 439 «5630 (323s «491 i803 
ER Ee ale Datel pda. ce Oediatnecwane 50 25 42 20 57 31 41 20 


GOLD AND SILVER PRICES 


————— Week Ended 
Apr. 16, 1932. Apr. 18, 3 Year. to a 


Bar gold in London................ 109s 94@109s 2d Ss S48 Ba ate, x3 
Bar silver in London.............. 17d re 12}3 ned 
Bar silver in New York........... iia 2Tec 


STEEL SCRAP PRICES Lg 


Se ee 
Apr. 17, 1931. 
$12.55 


—Week Ended 
Apr. 8, 1932. 
$10.25 


ar 
Apr. 15, 1932. 
steel scrap at yutehuagh, average 
otations (per ton) $10.25 
BUILDING weeeeese (14) 
Mar., 1932. 
$36,968,455 
6,838,211 


melti 
aily quotations (per ton)................. 
Mar., 1931. 
$103,040,762 
51,273,250 


$154,314,012 


I NR iain whe 54. dd-cn0$ sececow Sion 
Plans filed, New “York City 


Total, 589 cities 


Feb., 1932 
$36,763,977 
8,041,770 








$44,745,747 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 
(5) United States De 
(7) National ene 


e. 
eral Reserve B 


(3) The F. W. Dodge Cor- 
artment of Commerce. (6) 
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ent of the Interior, a (13) The Wall Street 
us & Co. (15) American Bustes of Metal Statistics. (16) Amer- 
(17) Aberthaw Company. (18) American Petroleum Insti- 
(19) American Railway Aasoetesten. (20) United States Department of the Interior. 
=, Association of Ame ae. (22)_ National Industrial Conference Board. 
23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
(26) Association of Cotton Textile Spans of New York. (27) Bureau 
omics. (28) Interstate C ce (29) Rubber Manufac- 
oSoblect to revision. 


(1) Railway 
i ——w (4) F 


inc Institute, 
Ratway 
turers’ Association 





tRevised 


| > 





























Friday, April 22, 1932 





THE ANNALIST 





715 








HANGES in Capitali- 
zation — Receivers 
have been appointed 
for the Middle West 
Utilities Company 
and several of its sub- 








sidiaries. This was 
the first step in reor- 
ganizing the vast util- 





ty system built by Samuel Insull. The 
second step was the placing in receiver- 
ship of his two big investment trusts, 
Insull Utility Investments. Inc., and the 
Corporation Securities Company of Chi- 
cago. In addition, the Mississippi Valley 
Utilities Investment Company, a small 
unit, went into receivers’ hands. 

The receivers named for Middle West 
Utilities by Federal Judge Walter C. 
Lindley in the United States District 
Court are Samuel Insull, chairman of 
the company; Edward N. Hurley and 
Charles A. McCulloch, well-known Chi- 
cago business men. They were appointed 
after attorneys for Middle West Utilities 
had consented to a petition for a receiv- 
ership filed on behalf of the Lincoln 
Printing Company on claims of $6,000 
and alleged inability of the company to 
meet $10,000,000 of notes maturing on 
June 1 and about $27,000,000 bank loans. 
The nominal value of the properties is 
in excess of $2,500,000,000. The system 
has a funded debt of more than $600,- 
000,000. 

Judge Lindley appointed also receivers 
for the United Public Service Company 
of New Jersey, the United Pacific Utili- 
ties Company and the Southern United 
Gas Company. The last two named are 
subsidiaries of Middle West Utilities and 
their president is Martin J. Insull, also 
president of United Public Service. Sam- 
uel H. White was appointed receiver of 
the latter company, 

The three investment companies placed 
in receivership have total investments 
of about $500,000,000. Present market 
prices, however, are only a fraction of 
the price paid for these securities. 

Judge Lindley appointed George A. 
Cook, former justice of the Illinois Su- 
preme Court, and Calvin Fentress of 
Baker, Fentress & Co., brokers, as re- 
ceivers for Insull Utility Investments. 
Patrick J. Lucey, former Attorney Gen- 
eral of Illinois, and Raymond J. Mc- 
Nally were named receivers for Corpora- 
tion Securities. Eugene V. R. Thayer, 
former chairman of the executive com- 
mittee of the Central Trust Company of 
Illinois, was appointed receiver for Mis- 
sissippi Valley Utilities Investment. 

Insull Utility Investments was placed 
in receivership on the petition of a bond- 
holder in Iowa, filed by Sidney S. Gor- 
ham as attorney. The bill sets forth 
that the company has securities which 
cost more than $245,000,000, but whose 
market value is far less and which could 
not be sold at present prices without in- 
jury to creditors and stockholders. It 
alleges that the company has notes pay- 
able in excess of $45,000,000, of which 
$32,387,000 is payable on demand. Ten 
million five hundred thousand dollars al- 
ready has become due and the remainder 
will be due in June. These notes repre- 
sent chiefly bank loans secured by col- 
lateral. 

The petition against Corporation Se- 
curities was filed on behalf of a bond- 
holder in Iowa ~ Scott, McLeish & Falk, 
attorneys. It alleges that the company 
has securities which cost more than 
$140,000,000 but have shrunk in market 
value to an extraordinary degree. It 
says the company has notes payable in 


‘excess of $26,000,000, of which $20,000,- 


000 is payable on demand and the re- 
mainder in June. These obligations also 
~: cae bank loans secured by collat- 
eral. 

Neither of these petitions alleged in- 
solvency but only that the companies had 
exhausted their cash resources and could 
not meet their obligations. However, co- 
incident with the filing of the petition 
against Insull Utility Investments, an in- 
voluntary petition in bankruptcy was 
filed on behalf of three bondholders by 
Jacobson, Merrick, Nierman & Silbert. 
This petition alleges insolvency but stip- 
ulates that no action shall be taken pend- 
ing the outcome of the equity receiver- 
ship. 

The receivership proceeding against 
Mississippi Valley Utilities Investment 
was filed on behalf of the First National 
Bank of Chicago, which presented a loan 
claim of $1,050,000. This company was 
alleged to have investments costing $45,- 
000,000. The note was part of the assets 
of the Foreman State National Bank, 
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which was taken over by the First Na- 
tional last June. 

Two operating companies which are 
headed by Samuel Insull, the Common- 
wealth Edison Company and Peoples Gas 
Light and Coke Company, have issued 
quarterly reports showing earnings 
ample to cover dividends. Continuance 
of their present annual returns of $8, 
however, is a matter which their di- 
rectors will decide. 

The Commonwealth Edison Company 
reported operating revenue of $20,689,- 
870 for the three months ended in 
March, 1931, compared with $21,889,260 
for the corresponding period of last year, 
a decrease of $1,199,390, or 5.4 per cent. 
Reduction in expenses made net income 
$5,129,366, compared with $5,227,388, a 
decrease of only $98,022, or 1.8 per cent. 
Net income for the first three months 
of this year equaled $2.97 a share on 
1,726,362 capital shares, while the quar- 
terly dividend was $2 a share. Net in- 
come a year ago was equivalent to $3.42 
a share on 1,527,186 shares. 

Gross operating revenue of Peoples 
Gas for the first quarter of 1932 was 
$9,602,939, compared with $9,924,943 a 
year before, a decrease of $322,004, while 
net income was $1,692,802, compared 
with $1,772,339, a decline of $79,537. Net 
income equaled $2.37 a share on 714,393 
capital shares, against $2.65 on 666,903 
shares. 





Allegheny Gas Corporation 

A committee has been formed for the 
purpose of representing and protecting 
the interests of holders of first mortgage 
and collateral 6% per cent gold bonds, 
due 1943, of Allegheny Gas Corporation, 
following the appointment of receivers 
on Saturday, April 16. John C. Adams 
of Hale, Waters & Co. is chairman of 
the committee which includes Joseph 
Byrne, vice president of Central Hanover 
Bank and Trust Company, and Samuel 
G. Stephenson of Hyde, Westbrook, Wat- 
son & Stephenson. Clarence E. Houston, 
37 Wall Street, is secretary, and Charles 
Hallett White, counsel. The committee 
points out that it will not represent the 
warrants of Allegheny Gas Corporation 
originally issued with the bonds and will 
not accept for deposit bonds with war- 
rants attached. Holders are requested 
to deposit their bonds with the Central 
Hanover Bank and Trust Company, de- 
positary. The corporation has declared 
the warrants detachable and has agreed 
to accept subscriptions, upon surrender 
of the detached warrants, from the bear- 
er thereof, in case they should, at some 


Protective Committees Formed for Sugar 
Companies 

A protective committee has _ been 
formed to represent the holders of the 
first mortgage sinking fund 7 per cent 
gold bonds of Vertientes Sugar Com- 
pany. The committee consists of Thomas 
L. Chadbourne, chairman; Edgar S. 
Bloom, and Alfred J. Brosseau. Approxi- 
mately $10,200,000 of these bonds are 
outstanding. ; 

A protective committee has also been 
formed to represent the holders of the 
first mortgage sinking fund 7 per cent 
gold bonds of the Camaguey Sugar Com- 
pany. Arthur W. Leasby is chairman, 
the other members being George N. Lind- 
say and Charles G. Meyer. Approxi- 
mately $6,150,000 of these bonds are out- 
standing and default has taken place in 
the payment of the interest coupon due 
April 15, 1982. 


Columbus Railway, Power and Light 
Company 

Offering of the new issue of $4,500,000 
Columbus Railway, Power and Light 
Company 5% per cent secured converti- 
ble bonds, dated April 1, 1932, and due 
on April 1, 1942, has been made at a 
price of 94, to yield 6.31 per cent. The 
offering group is headed by the Chase 
Harris Forbes Corporation and includes 
the Guaranty Company of New York, 
the Union Trust Company of Pittsburgh, 
Bonbright & Co., Inc.; Field, Glore & 
Co., Bankers Trust Company, Otis & Co., 
Inc., and A. C. Allyn & Co., Inc. 

The bonds will be initially secured by 
$5,400,000 principal amount of first and 
refunding mortgage 5 per cent bonds, 





Series B, of the company, due on April 
1, 1962, and by $600,000 principal amount 
of first and refunding mortgage 4% per 
cent bonds, Series A, of the company, 
due on July 1, 1957. The same ratio 
of security is to be maintained as the 
bonds of this issue are retired. 

The bonds of the new issue will be 
convertible at the holder’s option on or 
after Oct. 1, 1932, into a like principal 
amount of the first and refunding mort- 
gage 5 per cent bonds, Series B, due on 
April 1, 1962, and on or before the tenth 
day before maturity, or on or before the 
tenth day before the redemption date, if 
called for redemption, with adjustment 
for interest in each case. The company 
agrees to pay the holder upon conversion 
$40 in cash for each $1,000 principal 
amount of bonds so converted. 


Tubize Chatillon Corporation 

A reorganization plan for the Tubize 
Chatillon Corporation, which would sim- 
plify the capital structure and clear up 
back dividends on the Series A preferred 
stock, will be voted on by the stockhold- 
ers at a special meeting on May 16. 

In a letter to shareholders Roland A. 
Taylor, chairman of the board of direc- 
tors, said the outstanding stocks would 
be exchanged for new stocks under the 
plan as follows: 

1 share preferred, Series A, old for 1 share 


Class and 4% share common new in set- 
tlement of accrued dividends. 
1 share preferred, Series B, old for 1 share 
preferred new. 
share Class A common old (or voting 
trust certificates) for 4% share common 
new (or voting trust certificate). 
share Class B common old (or voting 
trust certificates) for % share common 
new (or voting trust certificate) and 1-7 
share Class A new in settlement of the 
differential. 


~ 


_ 


The differential to which reference is 
made amounted originally to $10,000,000 
in favor of stockholders of the Tubize 
Artificial Silk Company of America, 
which was merged with the American 
Chatillon Corporation to form the pres- 
ent company. Mr. Taylor said that al- 
though the differential had been reduced 
in the last two years, it was an awkward 
factor in the capital structure, since it 
was impossible to determine the relative 
value of the company’s stocks until the 
amount of the differential was definitely 
determined. : 

Under the proposed plan, the com- 
pany’s outstanding capitalization would 
consist of $2,000,000 American Chatillon 
Corporation first mortgage bonds; 25,- 
000 shares of 7 per cent preferred stock; 
135,715 shares of Class A $7 dividend 
stock, and 293,650 shares of common 
stock. 

Tide Water Associated Oil Company 

Plans through which the property ac- 
counts of the Tide Water Associated Oil 
Company and its subsidiaries may be 
written off by approximately $32,100,000 
will be submitted to stockholders at the 
annual meeting on May 5. The proposal 
is to restate the book value of the no par 
common stock at $10 instead of $15.68 a 
share, creating a cxpital surplus of $34,- 
— from which to effect the write- 
off. 

Surveys under way by the company in- 
dicate that the Associated Oil Company 
will write-off its property accounts by 
approximately $13,500,000, while the 
Tide Water Oil Company will lower by 
about $16,000,000 the amount at which it 
is carrying property. Tide Water Asso- 
ciated of California will reduce this ac- 
count by about $900,000, while the par- 
ent company, Tide Water Associated of 
Delaware, will make a curtailment of 
$1,700,000. 

The parent company’s annual report 
for 1931, just issued, shows a consoli- 
dated net loss of $5,818,071, after inter- 
est, depreciation, taxes and minority in- 
terest, and after deduction of $5,037,966 
inventory adjustments and other non-re- 
curring charges. This contrasts with a 
net profit of $8,759,014 in 1930, equiva- 
lent, after preferred dividends, to 76 
cents a share on the 5,739,258 common 
shares then outstanding. 

Western Electric Company 

The Western Electric Company at its 
annual meeting reduced the capital stock 
from $180,000,000 to $142,500,000. The 





$37,500,000 will be transferred to sur- 
plus. All directors were re-elected. 

Transfers from surplus had increased 
the capital in 1927 and 1928 by the 
amount involved in the present transac- 
tion. Of 6,000,000 shares outstanding, 
5,900,493, or 98.34 per cent, are owned 
by American Telephone and Telegraph 
Company. Earned surplus was $7,248,- 
171 at the end of 1931. 


EARNINGS 


EPORTING on the results of 1931 
operations, the Anaconda Copper 
Mining Company shows a net loss 


of $3,151,726 after all charges for de- 
preciation, obsolescence, interest and dis- 
count on bonds. This contrasts with a 
net profit of $18,782,968 in 1930. 

Gross income arounted to $96,387,705, 
against $179,332,797 in 1930. Net oper- 
ating income in 1931 was $7,208,838, 
against $31,126,270. Net income after 
all cash outlays but before depreciation 
was $2,740,175. 

Contrary to its usual policy by which 
normal inventories of metals were car- 
ried at fixed prices, the company wrote 
down all unsold metals and manufac- 
tured products to market prices prevail- 
ing at the end of the year. This involved 
a charge to surplus of $7,449,459. Divi- 
dend payments aggregated $6,765,656. 
Total charges reduced surplus from $87,- 
442.900 to $69,613,562. 

The balance sheet as of the close of the 
year showed current assets of $113,349,- 
757 and current liabilities of $71,338,989, 
leaving a net working capital of $42,- 
010,768. Cash amounted to $6,362,551 
and marketable securities to $2,708,829. 

The gross production of copper de- 
creased from 647,411,665 pounds to 561,- 
171,473 and the company’s own group 
production from 500,986,303 pounds to 
468,455,726. This represented less than 
10 per cent of normal capacity. Zinc 
production decreased from 226,555,255 
pounds in 1930 to 125,983,883 in 1931. 
Silver production amounted to 4,925,277 
ounces and gold to 64,887 ounces. 
pov aPital expenditures totaled $2,969,- 
226. 


Cities Service Company 

Reporting for 1931, the Cities Service 
Company and subsidiaries show net earn- 
ings of $63,106,000 after operating ex- 
penses, maintenance and taxes, com- 
pared with $84,862,000 in 1930 and $69,- 
734,000 in 1929. Chaotic conditions in 
the oil industry were almost entirely re- 
sponsible for the decrease, it is stated. 

The report, which has just been mailed 

to. stockholders, reveals consolidated 
gross earnings for 1931 of $177,046,000, 
compared with $213,036,000 in 1930 and 
$185,851,000 in 1929. Cities Service elec- 
tric utilities showed gross earnings in 
1931 of $42,105,000, against $40,747,000 
in 1930 and $40,442,000 in 1929. Elec- 
tric sales to domestic and commercial 
consumers increased 7,500,000 kilowatt- 
hours. 
_ The company reported that gross earn- 
ings of the natural and manufactured 
gas utilities were $39,747,000, compared 
with $42,496,000 in 1930 and $39,169,000 
in 1929. 

The net to common stock and reserves 
in 1931 was $18,165,286, compared with 
$46,423,682 in 1930. The surplus at the 
end of 1931 amounted to $136,295,820, 
against $138,749,035 at the end of 1930. 

Total assets of the Cities Service or- 
ganization rose to $1,312,256,000 at the 
end of 1931, against $1,282,624,000 at the 
end of 1930. Consolidated current assets 
amounted to $115,665,000 at the end of 
1931, including $41,817,000 in cash. Cur- 
rent liabilities were $95,014,199, of which 
$68,784,621 were represented by notes 
payable. Inventories of crude and re- 
fined oil at market prices amounted to 
$18,477,728. 

Notes and accounts payable of the 
Cities Service Company and subsidiaries 
were reduced by $25,000,000 in 1931. 
There was a reduction of more than $17,- 
000,000 in funded debt. Two funded 
debt obligations, aggregating $6,250,000, 
were paid in the first quarter of 1932. 
The only remaining funded debt maturi- 
ty in 1932 is $35,000,000 Toledo Light 
and Power 5 per cent secured notes, due 
on Dec. 1. Beyond that, there are no 
other funded debt maturities of any con- 
siderable amount until 1942 with the ex- 
ception ef $8,000,000 bonds maturing in 
1937. 

The company spent $55,000,000 in 1931 
on construction and new property ac- 
quisitions. Most of the expenditures 
were made on projects initiated prior to 
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1931. These included a tt ome in- 
terest in the natural gas pi ine from 
the Texas Panhandle to Chicago; con- 
struction of the Sixty Wall Street 
Tower, the company ’s new office build- 
ing in New York City; essential develop- 
ments in the East Texas and Oklahoma 
City oil fields, and the expansion of elec- 
tric generating and transmission facili- 
ties, including acquisition of public utility 
properties. 





Kennecott Copper Corporation 

The Kennecott Copper Corporation 
and its subsidiaries reported yesterday 
for 1931 a profit of $3,848,827 after de- 

reciation, taxes and other charges but 
ne depletion and inventory and metal 
adjustments. A charge of $1,768,502 
was made against the surplus account 
for inventory and metal adjustments, 
compared with a similar charge of 
$7,626,825 in the report for 1930. 

Before charges for depletion, the net 
profit for last year was equivalent to 
41 cents a share on the capital stock. 
This compares with a net profit for 1930, 
before depletion, of $15,585,736, equiva- 
lent to $1.66 a share. 

The companies’ income account for 
the last two vears follows: 

1931. 1930. 


ti revenue ...$52,536,559 $77,559,188 
Operating expenses ... 44,745,670 56,812,822 














Net revenue ........ $7,790,889 $20,746,366 
Other SEES 5 cccccces 2,286,323 3,920,522 
Total income ........ $19, 077,212 $24,666,888 
Depreciation .......... 4,083,333 4,842,926 
 Peererrverers 1,950,506 3,933,810 
rr $4,043,373 $15,890,152 
Min int. in GRBs cvices es 194,546 304,416 
BD. e haccke civueted *$3,848,827 *$15,585,736 


*Before depletion and inventory adjust- 
ments. 

Current assets as of Dec. 31, 1931, 
were $47,959,825, including $20,434,451 
cash and United States Government se- 
curities. This compares with current as- 

sets of $56,923,642 at the end of 1930, 
which included ‘cash and government se- 
curities of $56,923,642. Current liabili- 
ties at the end of 1931 were $5,576,530, 
against $11,035,947 at the end of the pre- 
ceding year. 

The company produced from its Alas- 
kan, South American and Utah mines 
363,806,331 pounds of copper. This did 
not include any of the production of the 
Nevada Consolidated Copper Company 
or of the Mother Lode Coalition Mines 
Company, in which Kennecott has a 
large interest. In 1930 the company pro- 
duced 346,115,719 eaged of copper. 

The average selling price of the com- 
pany’s copper last year was on the basis 
S 8.375 cents a pound for electrolytic 

copper. In 1930 the average price of 
sales was given as 11,854 cents a pound. 


Pacific Gas and Electric Company 

The Pacific Gas and Electric Company 
attained new peaks in gross and net op- 
erating income in 1931 and also new 
peaks in the gas and electric depart- 
ments as measured both in volume and 
dollar value of sales, A. F. Hocken- 
beamer, president, told stockholders at 
the annual meeting in San Francisco. 
Substantial gains also were recorded in 
the number of consumers and share- 
holders. 

Gross revenues were $88,536,846, an 
increase of $2,033,592 from the preced- 
ing year, and net earnings were $51,024,- 
001, a gain of $2,075,686, continuing an 
unbroken upward trend of earnings 
throughout the company’s history. Net 
income after depreciation was $24,791,- 
382, a gain of $877,509, and surplus 
after all dividends was $4,789,950, a de- 
cline of $133,254. 

Current assets amounted to $30,447,- 
198 at the close of the year, including 
$14,744,441 in cash, and there were no 
obligations other than ordinary current 
bills and the usual accrual for interest 
and other charges not yet due. There is 
no ne | debt, as no money has been 
borrowed from banks in eighteen years. 
Bond maturities this year consist of two 
items aggregating $1,012,000. 


Philadelphia Company 

The pamphlet report of the Philadel- 
phia Company and subsidiaries for 1931 
shows net income of $14,278,285 after 
taxes, charges and depreciation, equal 
after preferred dividends to $2.20 a 
share on 4,801,028 common shares and 
scrip outstanding, compared with $15,- 
830,103, or $2.55 a share on the same 
number of shares in 1930. 

Consolidated gross earnings were $56,- 
036,779, against $61,521.044, a decline of 
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8.91 per cent, attributed to the depressed 
state of business in the Pittsburgh dis- 
trict. Net earnings and other income, 
before depreciation, were $29,670,360, 
against $31,469,379, a decline of 5.72 per 
cent. 

Net construction expenditures in 1931 
for all companies in the Philadelphia 
Company system were $2,952,539, 
Phillips, president, reports. There were 
no major additions in the year. The bal- 
ance sheet, as of Dec. 31, showed fixed 
capital of $332,163,522, investments of 
$17,444,389, current assets of $11,417,- 
453, including $3,158,497 cash, and $376,- 
730,557 total assets. Current liabilities 
were $2,131,859, including $300,000 bank 
loans; surplus was $48,608,344 and re- 
serves were $48,634,625. 

Gross earnings of the Duquesne Li 
Company, controlled by the Philadelphia 
Company, were $27,805,534, a decline of 
$870,168, or 3.03 per cent, from the total 
in 1930, resulting mainly from lower in- 
dustrial and commercial sales. Residen- 
tial light and power sales showed small 
increases. 

Gross earnings of the Equitable Gas 
Company and the other natural gas com- 
panies, excepting Kentucky-West Vir- 
ginia Gas Company, were $10,927,059 in 
1931, a decrease of $1,579,361, or 12.63 
per cent. The decrease was attributed 
both to the business depression and to 
the milder weather in 1931, as compared 
with 1930. 

The Pittsburgh Railways Company 
and subsidiary and affiliated companies 
report gross earnings of $16,064,692 for 
1931, a decrease of $2,693,907, or 14.35 
per cent, due to the depression. 


Virginia Public Service Company 

The Virginia Public Service Company, 
2s unit of National Electric Power 

ompany, in the consolidated report for 
1931, shows net income applicable to pre- 
ferred and common dividends of $1,444,- 
022 after all charges. This compares 
with $1,528,718 for 1930. 

Gross earnings for the year were $7,- 
844,958, as compared with $7,537,986. 
Balance available for bond interest, after 
depreciation, was $3,270,428, compared 
with $2,959,283. 


Baltimore & Ohio 

On Wednesday, April 20, the Balti- 
more & Ohio Railroad inaugurated the 
first completely air-conditioned through 
sleepi car train, when the National 
Limited, running daily in both directions 
between St. Louis, Louisville, Cincinnati, 
Washington, Baltimore, Philadelphia and 
New York, was made up entirely of fully 
air-conditioned cars. 

This event followed two years of rail- 
road air-conditioning which the Baltimore 
& Ohio pioneered in 1930, when the diner 
Martha Washington, the first railroad 
car to be air-conditioned, was placed in 
regular service between Washington and 
New York. Air-conditioned equipment 
is now available for trains necessary to 
maintain daily west and east schedule 
of the National Limited. 


CORPORATE NET 


INDUSTRIALS 
m. Share 
-—Net Profit——_, Garaines. 
Company. 1932. 1931. 1932. 1931. 
Alpha Portland Cement: 
12 mo.Mar.31 *$907,773 $1,198,812 -.. $1.49 


American Chicle: 


Mar. 31 qr... 434,811 485,268 h$.89 h.97 
Auburn Automobile: 
Feb. 29 qr... 7,959 202,409 h.04 h1.06* 


Atlantic Coast Line: 
2 mo. Feb. 29 °290,112 1,438,759 


Atlantic — | Co.: 
Mar. 31 qr.. 435,000 *2, 162,800 16 


Associates Investment: 


Mar. 31 qr... 125,215 163,827 1.28 1.76 
Barker Bros. Sel 

Mar. 31 qr.. 58,327 pike 08 
— & Bing 

er. 81 or * 120, 242 sei, 445 

_ » <A & Brass 

Mar. 31 qr.. Wi oa: 201 437, 296 as 2&8 
Caterpillar 
Mar. 31 qr.. riers 124 1,031,345 ved 55 


Consol. Laundries Corp.: 
12wks.Mar.26 116,869 

Cream of Whee Corp.: 
Mar. 31 qr.. 403,043 


154,905 h.27 h.36 
486,795 67 81 





INDUSTRIALS 
Com. Share 
-——Net Profit Earnings 
Company. 1932. 1931. 1932. 1931. 
Curtis Publishing Co.: 
Mar. 31 qr... 2,943,252 4,654,634 76 1.71 
Dresser Mfg. Co., S. R.: 
Mar. 31 qr... ee. packen a.43 
12 mo.Mar.31 585,349 ...... b2.17 
Eaton Mfg. Co.: 
Mar. 31 qr... 57,521 217,373 h.04 h.30 
Electric Bond & Share Co.: 
12mo.Mar.31 23,412,235 ...... 3.05 
Fyr-Fyter Co.: 
Mar. 31 qr... *%14,924 *2,319 
General Baking Co.: 
12wks.Mar.19 1,014,617 ...... 53 


Gibson Art Co.: 
Yr., Feb. 29. 400,154 

Gould Coupler Co.: 
Mar. 31 qr... *105,995 *94,763 

Graham-Paige Mot. Corp.: 


633,854 2.00 3.17 


Mar. 31 qr... 166,589 *1I78,523 04 
Halle Bros. Co.: 

Yr., Jan. 31. %186,221 448,507 — 22 
Harbisen-Walker Refractories: 

Mar. 31 qr... 13,200 542,000 p.44 34 
Johns-Manville Corp.: 

Mar. 31 qr... *912,607 230,109 eam 13 
Kimberly-Clark Corp 

Mar. 31 qr... 244,750 634,148 .19 96 
Lehigh Valley Coal Corp.: 

Mar. 31 qr... *316,575 569,555 ie 33 
Libbey-Owens-Ford Glass: 

Mar. 31 qr... 44,231 *188,072 .02 
Mead Corp.: 

Yr., Jan. 3.. 439,836 1,215,984 h.38 h1.73 
Otis Elevator Co.: 

Mar. 31 qr... 715,645 1,472,647 31 .68 
Reading Co.: 


2 mo. Feb.29 *101,053 


St. Joseph Lead Co.: 
= Sl qr... °662,879  ...... 


ve Corp. : 
ar Si or *17, 012 *22,418 
Sinclar ‘aaah, Oil: 


267,087 


mm 

ya 31... ..*22,010,172 12,026,424 as ane 
Perheater Co.: 

Mar Ps qr.. wens fae .18 
Symin n Co 

Mar. 31 or °59, 076 *87,372 
The Fair 

Yr., Jan. 31. 200,142 546,275 p5.22 .72 
Underwood-Elliott-Fisher : 

Mar. 31 qr... 49,540 705,600 ie 94 
United Corp.: 

Mar. 31 qr... 3,651,851 ...... 
Universal Pictures Co.: 

Jan. 30 qr.. 181,557 90,433 
United Biscuit Co. of Amer.: 

Mar. 31 qr. 255,559 371,805 h.51 h.73 
White Rock Mineral Sostege: 

Mar. 31 qr... 182,621 212,526 62 73 
Zonite Products: 

Mar. 31 qr... 214,897 333,506 .25 39 


. 1931. 1930. 1931. 1930. 


Agfa Ansco Corp.: 
Yr., Dec. 31.*1, 873 
Alles & gator: 


47,380 --- p.94 


Yr., Dec. —_ ~ 264,230 h.83 h1.78 
Asbestos Fe” 

Yr., Dec. 3 sho 81 *1,229,002 
> Co r Mining Co 

Yr. a oan *24,505 5,076,696 ose SQ 


Anaconda pt r Minin Oo; 
Yr. 523 218, 


ate utoone Co., 
Yr., Dec. 31. £1 rg 


Chile Co r 3 

Yr., Dec. TP Se 518,509 8,250,905 11 = =1.86 
Clark uipment Co.: 

Yr., Dec. *121,495 om,ee a Sa 
Construction Materials Cor 

Yr., Dec. 31. 174,377 414,85 p2.32 82 
Continental-Diamond Fibre: 

Ye. nag Soe *217,313 446,621 cae 88 
Coty, 

Yr., é "31. u991,721 ui,317,928 
Crown Cork & Seal: 

Yr., Dec. 31. reed 1,140,947 h.80 h2.48 
"ee Mines $ 

, Dec. 31. 1,400.8 824 85,709 1.56 .09 

ptt Steel & Coal: 

Yr., Dec. 31. %572,129 858,433 


rf pt 
£133,549 5.23% 11.19% 


INDUSTRIALS 
Com. Share 
-— Net Profit——_. Earnings. 
Company. 1931. 1930. 1931. 1930. 
Erie Railroad: 
Yr., Dec. 31. 901,093 4,171,149 wine. ~ ae 
Ford Motor of Canada 
Yr., Dec. 31.*1,384,757 3,157,877 i ts, A 
Greene Cananea Copper Co.: 
Yr., Dec. 31. 236,495 1,276,087 AT 2.55 
Kennecott Copper Corp.: 
Yr., Dec. 31.23,848,827 215,585,736 
Mengel Co. : 
Yr., Dec. 31. *671,606 *405,130 
Mid-Continent Petroleum: 
Yr., Dec. 31.*4,962,411 1,493,056 nese -80 


Nauheim Pharmacies: 


Yr., Dec. 31. *121,494 *109,507 
~~ ewe Corp.: 
Yr., Dec. 31. *245,981 *217,520 


Phila. & Reading Coal & Iron: 
Yr., Dec. 31. 1,360, =e 1,026,055 97 73 
St. Lawrence Corp. 


Yr., Dec. 31. *291, 738 Dre # 
Schulte Retail Stores Corp.: 

Yr., Dec. 31. *%314,659 739,385 -+. pT7.84 
Service Stations, Ltd.: 

Yr., Dec. 31. 1,506 as p.04 


Signede Steel Strapping Co.: 
Yr., Dec. 31. *10,893 
Standard Motor Sepetrnien: 
Yr., Dec. 31. *23,84 *155,908 ‘ 
Terminal R. R. Ail <= be Loui 
Yr., Dec. 31. *189,031 4,621 ra 
en Water Associated O 


, Dec. 31.*5,818, _ 8, 750 ‘914 -_ -76 

"sane Water Oil 

Yr., Dec. 31.*4, 521 7 126 2, 368, 842 sin 63 
United Dyewood Corp. 

Yr., Dec. 31. 146,069 * 195,887 p3.87 p5.06 
U. S. ~~ Products Corp.: 

Yr., Dec. 31. 1,768,847 1,531,205 b2.03 b1.17 
Walker Minin, 

Yr., Dec. 31. “fie 072 276,232 aca 15 


White Sewing Machine: 
¥r.. Dec. 31.*3,255,972  *289,776 


UTILITIES. 


1932. 1931. 1932. 1931. 

American 7. &T 

Mar. 31 qr.. 38,699,200. “65, 440,578 42.07 42.53 
Detroit Edison Co. 

12 mo.Mr.31. 10,667, 939 re 786, 457 h8.38 h8.49 
Electric Power & Lig 

12 mo. Fb.29. 9,642,695 10,500,529 j1.68 j2.87 
ns. Light & penton: 

12 mo. Fb.29. 1,546,678 1,633,951 
Pacitic x pariah ae Corp.: 


rere 4.24 
A canton Sutierotn Edison: 
Mar. 31 qr. .e4,241,502 e4,049,544 wil 
12 mo. Mr.31.15, 215, ae 42.52 
Western Cater Telegraph 
Mar. 31 qr. 83,428 1 504,897 08 1.44 
1931. 1930. 1931. 1930. 


Alabama Power Co. 

Yr., Dec. 31. 4,496,939 oe yam 
American ent Telegrap 

Yr. Dec. 31. Tier 170" 12.83 12.52 
Cagstine, Power ry 

Dec. 31. 1,425,180 is} 173, 812 n7.35 n11.22 

Content west Public Service: . 

Yr., Dec. 31. 197,144 108,746 + a.64 n6.00 
Cities Service Co. and Pameediaetes: 

Yr. Dec. 31.k32,618,811 k60,622,740 
New York ete? & Li 

Yr., Dec. 31. 5,124,075 i vad n21.28 n25.00 
Smadastaatnaaaaien Electr 

Yr., Dec. 31. 749, wd 
Utica Gas & Electr 

Yr., Dec. 31. 1,181, oao <' 254,346 n11.81 roan 

Sergutee. 31a a8 Sa Brook Water Service 


a9, 416 p6.68 -B4 


Yr. 1,528,342 n17.96 n2l. 61 
_ Calted Reitwers & Electric of Battimeve: 
, Dec. 31. *665,648 413,268 1.01 
RAILROADS. 
(Net Income) 
1932. 1931. 1932. 1931. 


Alabama Soot Southern: 


2 mo. Fb.29. *117,785 *17,898 
Ann Arbor R. R 
2 mo. Fb.29. *96, "367 *62,145 
9 Ataigen, bs Pope & Santa Fe: 
Fb.29. a 1,091,951 rer .02 


" aes & Oh 
2 mo. Fb.29.. 1.779.299 *2,034,156 


Conteal petireed of New oS ll 
2 mo. Fb.29.. *112,174 74, ae 


Sheiniienin Py Ohio Railway 


Mar. 31 qr.. 4,750,346 5, 016, hes 62 -65 
ons o Great Western ~ 
2m -29.. 240,499 151, 692 


Catena & North Western Batweg: 
2 mo. .29..°2,144,492 *1,145,069 is 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 16, 1932 


STOCKS. —_ 

Sales. High. .Low. Last. Chge. 

31,000 Admirality Alas G .20 13 19 + .0 

34,500 Atlas Gold M..... .83 -75 83 + .06 
500 Bancamer Biair .. 1% 14 1% oe 

500 Belmont Metals 24 ¢ — .10 

Mines ..... = a r+ _ = 

500 Detachable Bit — ¥ 

4 Mirs..... 1% 1 % —- % 
7,500 Globe Television 3% 2% 3 ae 
100 Group No 2 Oil a ‘> 

50 H Rubinstein pf + 1% 
400 Huron Hidg ctfs g r 

1,500 Inti I . d d + 04 
500 Jenkins a ‘8 8 a 

500 Keystone 1 1 10 — .O1 

2,900 Kildun Mining 3.00 1.80 2.50 + .90 

3.000 } ines... -32 30 -30 








STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
1,800 Midcont P 8S, A... 6% Sig —1 
1,000 Petrol Conv ...... 2% 2 _ 


1,400 Railways Corp ... 8% 8 

200 Rhodesian Select T 1 % 

400 Roy Manage, A... % % 
4,200 Sanabria Telev .. 2% 1% 


5% 
ah > 
Te 
% 
2 
100 Tobacco Prod .... 5 4 3 
: 2.87 
2.30 
2 
16 
2% 


12,400 Western : 1% 

6,500 Zenda Gold ...... 16 12 
INSURANCE. 

200 Seaboard Fire .... 2% 2% 


137,680... -29 
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RAILROADS. 
Com. Share 
-~—Nea Income——, Earnings. : 
Company. 1932. 1931. 1932. 1931. 
Clinchfield Railroad: 
2 mo. Fb.29.. *270,457 *101,171 
Delaware & Hudson R. R. Corp.: 
2 mo. Fb.29.. °950,937 °343,765 ... 


Delaware, Lackawanna & Western R. R.: 
2 mo. Fb.29.. *352,898 62,9090... ... 


Denver & Rio Grande Western: 
. Fb.29.. *211,001 — 


Southern Railway: - 
mo. Fb.29..*2,111,613 *1,291,000 ... eee 
Southern Pacific System: 

mo. F'b.29..*4,098, °2,243,859 ... re 
Tennessee Central Railway: 

mo. Fb.29.. 16,115 ee oe 
Wabash Railway: 
mo. Fb.29..*1,618,047 


2 mo *778,603 ae 
Detroit, Toledo & Ironton Railroad: 

2 mo. Fb.29.. *36,189 56,756 stale 
Great Northern Railway: 

2 mo. Fb.29..*%4,133,900 *2,617,457 ee se 
Gulf, Mobile & Northern R. R.: 

2 mo. Fb.29.. *140,182 *69,676 ... 
Louisville & Nashville: 

2 mo. Fb.29..*1,171,211 124,918 ey Pre 
Minneapolis & St. Louis R. R.: 

2 mo. Fb.29.. *560,674  *480,572 
Missouri Pacific Railroad: 

2 mo. Fb.29..*2,138,737 378,206 ~ 2 
Mobile & Ohio R. R.: 

2 mo. Fb.29.. *471,331 *304,621 ar ooo 
Nash., Chattan & St. Louis 

2 mo. Fb.29.. *185, OE ax < as 

2 


to 


ie] 


2 *628,316 
Wheeiing, & Lake Erie wf 
2 mo. Fb.29.. 33,720 67, iia oo 
1931. 1930. 1931. 1930. 
Philippine Railway: 
Ye., Dee. 31. #163831 *169,889 “5s ‘ 


*Net loss. eProfit before depreciation. 
hOn shares outstanding at close of respec- 
tive periods. jOn average shares. pOn 
preferred stock. u Exclusive of equities in 
foreign subsidiaries. aOn Class A shares. 
bOn Class B shares. kAvailable for divi- 
dends and reserves. nOn combined pre- 
ferred stocks. q Loss before inventory ad- 
justments. zProfit before inventory a just- 


PUBLIC UTILITY 
EARNINGS 


Telephone Companies 
(Reports of 102 Companies to Interstate 
Cc 





iommerce Commi 
1932. 1931. 
Ioaeaaeon $91,811,267 $98,216,733 
Nat earn ay ahd ebangaand 19,151,186 23,130,956 


ifornia Oregon Power Company 
(Standard ae and Electric System) 
Year ena eb. : 
jross earnings ......-- 3,847,689 3,918,442 
Groas carne” ses... LIME LTLTS 
Net earnings .......--- j 
Qeer — IOS 
otal income 
*Less $283,333 extraordina, 
penses to be amortized approved b 
road Commission of California. 
Cincinnati and | ane Bell Telephone 
0. 


mpany 
(Report to Interstate . imams Com- 
m 


: "5,791 
Se a 2,002,508 2,212,517 
operatin ex- 

. y Rail- 


Merny ne 821,197 860,056 
Se... 224,420 | 206,007 
7 P ” gross....- 1,664, ,745, 
Lp oh 447,921. 413,185 


Detroit -— Company 
Year ended Marc 3 
Operati revenue...... 48,090,458 52,069,374 
Total revenue egasecnae 48,136,786 52,146,433 


er de- 
gt ede Spry *16,688,419 16,797,994 
et income ............ 10,667,939 10,795,457 
*In addition to $4,500,000 depreciation 
charged to earniugs, an additional $1,500,- 
000 was appropriated from surplus, not 
shown above. . aes 
ephone and Telegrap' ompany 
Home Telep *"spo - 


o 
(Report to Interstate Commerce Com- 
m 


ion) 
february gross ....---. 127,178 136,157 
Net cornine? ee sunondes are mo 
Two months’ gross..... rest p= 


Net earnings ....------ 
Illinois Bell Telephone Company 
(Report to ———— _ merce Com- 

mn 
peepee 6,810,007 7,173,578 
445 1 949 


13,871,703 14,956,795 
Net earnings ........-- 2,030,579 2,475,804 
Louisville Gas and Electric Company 
(Standard Gas and Electric System) 


ded Feb. 29: , 
Gross earnings .....-.. 10,397,687 10,607,993 





Expenses and taxes 4,768,065 5,061,301 
Ne earnings i. . & $14 5,546,692 
Other income .. ee ‘ 
Total income .......... $6,078,819 5,832,291 
Market Street Railway Company 

arch gress ivVicemenns 700,496 757,960 
(Balance after ordinary 

TOMOD 2c ccccccesccccces Heed ; 194.638 
*Surplus after charges. 7 
Twelve ——— o.. 8,407,301 9,041,733 
=. be road bes ee — 135. 1 ee 
* lus after charges. 4 § 
Betore depreciation and Federal taxes. 


Northern New York Telephone Corporation 
(Report to Interstate Commerce Com- 
mission) 

February gross ........ 66,691 104,844 
Net earnings ......--.. 9,584 19,753 
Two months’ gross..... 173,081 213,211 
Net earnings .........- 30,897 39,885 
Northern States Power Company 
(Standard Gas and BHiectric System) 

Year ended Feb. 29: 


te $5000 2 ae 
taxes.... ‘ # . 2 

Ne carnings Sen apy 17,548,455 16,622,970 
=f i “oa. 17, 748, 492 16,862,353 


*The operati ex! es for the year 
ended Feb. 28. "foai, neclude $350,000 credit 
for withdrawai from contingent reserve. 


American Security News: 


Bond Redemptions 


Mountain States Power Company 
(Standard Gas and Electric System) 


Year ended Feb. 29: 


1932. 1931. 
Gross earnings ........ 3,323,344 3,435,173 
Expenses and taxes.... 2,201,440 2,230,150 
Net earnings .......... 1,121,904 1,205,023 
Other income .......... G 180,989 
Total income .......... 11,360,259 1,386,012 


Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 
Year ended Feb. 29: 


Gross earnings ........ 11,767,536 13,759,249 
Expenses a taxes.... *5,799,948 °7,345,493 
Net earnings ........-- 967,588 6,413,756 
Other income .......... 043 124,786 
Total income .......... 16,072,631 6,538,542 


*The oqneetins expenses include credits of 
oor or the twelve months ended Feb. 
, 1932, and $51,401 for the twelve months 
ended Feb. 28, 1931, for withdrawals from 
contingent reserve. 
Pacific Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 
we mission) 
Tebrua Eee 
Net earnings eevee ae 
Two months’ gross.... 
Net earnings .......... 1,779,344 a 
Peninsular Telephone er ae 
(Report to Interstate Commerce Com 





mission) 
February gross .......- 180,620. 193,445 
Net earnings .......... 62,596 74,129 
Two months’ gross..... 360,070 377,703 
Net earnings .......... 119,161 136,820 


Philadelphia Company 
(Standard Gas and Electric System) 
Year ended Feb. 29: 
Gross earnings ......-- 54,261,183 60,808,256 
Expenses and taxes... 27,488,138 30,875,342 
Net earnings .......... 26,773,045 29,932,914 
Other income .......... ,437, ,488,487 
tTotal income ......... 28,210,844 31,421,401 
San Diego Consolidated Gas and Electric 
Company 
(Standard Gas ga Electric System) 


Year ended Feb. $ 
Gross earnings ........ 7,602,236 7.425.918 


a a taxes.... 3,697,690 640,272 
Net earnings .......... 3,904, 3,785,646 
Other income .......... 3, 


443 563 
tTotal income ......... 3,909,989 3,789,209 


Southern California Telephone Company 
(Report to Interstate Commerce - 


mission) 
February gross ........ 3,123,999 3,286,677 
Net earnings .......... 772,874 811,351 
Two months’ gross.-... 6,348,588 6,727,763 
Net earnings .......... 1,532,678 1,715,417 


Southern Colorado Power Company 
(Standard Gas and Electric System) 
Year ended Feb. 29: 


2,064,552 2,238,173 
1,086,165 1,207,942 
978,387 1,030,231 





1,425 
979,812 1,040,147 


Southwestern Bell v leph Cc y 
(Report to Interstate Commerce Com- 





mission) 
February gross ........ 6,288,989 6,903,792 
Net earnings .......... 1,156,755 1,726,870 
Two months’ gross..... 12,644,166 13,970,893 
Net earnings .....-.... 2,260,850 3,486,4 


Standard Gas and Electric Company 
(Including Subsidiaries) 
Year ended Feb. 29: 
Gross earnings ........ 143,030,299 152,374,089 
*Expenses and taxes... 72,408,914 79,190,077 
Net earnings .......... 70,621,385 73,184,012 
Other income .......... 1,282,61 1,539, 
+Total income ......... 71,904,002 74,723,267 
*After contingent reserve withdrawals of 
= and 1,401, respectively, in the 
932’ and 1931 periods and $283,333 extraor- 
dinary operating expenses in 1932 approved 
by regulatory commission to be amortized. 
Western Union Telegraph Company 
(Report to Interstate Commerce Com- 


mission) 
February gross......... 7,021,260 8,789,954 
aT 45,874  +252,015 
Two months’ gross..... 14,213,795 18,148,305 
*Net loss ........ SR 219,320 515,398 


*After taxes and charges. tIncome. 
Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 

Year ended Feb. 29: 

Gross earnings ......... 5,460,954 5,562,899 
taxes.... 


Expenses 3,049,374 3,268,643 
Net earnings ..........- 2,411,580 294,256 
Other income .......... ¥ 19,184 
Total income? ..,....... 2,431,151 2,313,440 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 


Year ended Feb. 29: 
2,258,815 2,274,802 


Gross earnings 
Expenses an 1,287,151 1,366,483 
971, 908,319 


‘ 28,912 22,983 
Total incomet 1,000,576 931,302 
+Earnings before depreciation. 
Central West Public Service Company 
(Including properties from dates of ac- 
quisition 


Gross earnings ......... 
Net earnings before de- 





1. 1930. 
2,849,604 2,478,918 


preciation ..........-- 1,121,073 856,966 
Michi Electric Power Company 
(Middle West Utilities System) 
Year’s gross revenue... 981,822 858,841 

Net earnings after de- 

preciation ............ 347,267 286,427 
Total income ........... 1,773 287,785 
Net income ............. 219,885 177,825 
BEGINS occsccccscsccces 5,194 18,620 

Tokyo Electric Light Com » Ltd. 
(Twelve months ended Nov. 30) 

Gross revenue ........- 53,814,844 56,056,834 
Met eareiees .......... .056,220 26,893,175 
Total income ..........- 27,783,211 28,036,255 
Balance after deprecia- 

RP eee 23,012,629 22,620,117 
Net income ..,.......... 8,584,161 9,874,929 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 
1932. 1931 
February net loss...... $50,502 $25,961 
Ann Arbor 


(Wabash Railway) 


February net loss...... 42,279 18,927 
Two months’ net loss... 96,367 62,145 
Atlantic Coast Line 
February net income... 20,824 824,661 


Two months’ net loss... 290,112 *1,438,759 


*Income. 

Atchison, Topeka & Santa Fe 
February net income... 2,021 277,436 
Two months’ net loss... 954,554 *1,091,951 

*Income. 


Baltimore & Ohio 


February net loss...... 840,827 1,132,260 
Two months’ net loss... 1,799,199 2,034,156 
Chesapeake & Ohio 
March gross ........... 8,428,140 9,716,979 
Net operating income.. 2,866,022 2,366,291 


PINGt IMCOME ........55 2,083,245 1,762,221 
Three months’ gross... 24,110,166 28,798,441 
Net operating income.. 7,066,815 6,867,428 
~ re 4,750,346 5,016,484 
*After sinking fund appropriations. 
Chicago & North. Western 
February net loss...... 856,651 651,140 
Two months’ net loss... 2,144,492 1,145,069 
Central of New Jersey 


February net income... 52,583 18,957 
Chicago Great Western 
February net loss...... 98,415 40,659 


Delaware, Lackawanna & Western 
88,825 


February net loss...... ¥ 
Two months’ net loss... 352,898 *62,999 


Delaware & Hudson 
February net loss...... 463,966 
Two months’ net loss... 950,937 
Denver & Rio Grande Western 
February net loss...... 431,787 
Gulf, Mobile & Northern 


148,715 
343,765 


209,776 


February net loss...... 325 65,576 
Two months’ net loss... 140,182 69,676 
Louisville & Nashville 
February net loss...... 423,978 320,008 
Missouri Pacific 
February net loss...... 996, *182,074 
Two months’ net loss... 2,138,737 *378, 206 
Minneapolis & St. Louis 
February net loss...... 224,205 245,507 
Two months’ net loss... 560,674 480,572 
Mobile & Ohio 
(Southern Railway) 

February net loss...... 197,647 159,858 


Minneapolis, St. Paul & come Marie 


February net loss...... 1,05: 322,876 
Nashville, Chattanooga & St. Louis 
February net loss...... 91,182 59,560 
Two months’ net loss... 185,829 100,611 
Reading 
February net loss...... 28,274 *10,271 
Two months’ net loss... 101,053 *267,087 
Seaboard Air Line 
February net loss...... 603,096 394,144 


Southern Pacific 
February net loss...... 1,704,331 841,853 


Two months’ net loss... 4,098,883 2,243,859 
Southern Railway 
February net loss...... 908,751 693,346 
abash 
February net loss...... 660,952 392,634 
Wheeling & Lake Erie 
. February net income... 21,105 1,330 
Two months’ net loss... 33,7 67,882 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





ONDS called last week for redemp- 
tion before their maturity dates 
were chiefly those of issues with 
sinking fund requirements. Other addi- 
tions to the list of those to be redeemed 
in April, as well as in future months, were 
few, and none of them was large. The 
total of redemptions for April is now 
$14,799,250, compared with $10,513,000 
in March and $61,028,000 in April, 1931, 
at corresponding dates. 
Bond redemptions in April are classi- 
fied as follows: 





CR at 55. 6 citabcs bees 56 bps oes $4,790,000 
PO TREE oc cc cccsscccsccccccss. JOTE000 
State and municipal........... 1,446,250 
i cobdi sy Jeceededeniviesnts 7,426,000 
ee PO eee 63, 
de cdheccdscsenesidvcess . -$14,799,250 


Adams County, Col., various of warrants 


called for ment at par on April 8, 1932, 
at office of the County Treasurer, Brighi- 
on, Col. 
Afton, Wyo., bond 10 ($500) of water 6s, 
dated Nov. 1, 1913, due 1943, called fox 
pagenent at ron May 1, 1932, at the 


rving Trust Company, New York. 


















































Archuleta Conny, Col., bond 4 ($100) of 
Schoo] District 7, dated July 16, 1917, due 
1937, called for payment at par on April 
10, 1932, at office of the County Treasurer. 
Pagose Springs, Col. 

Bastrop County, Texas, bond 16 ($750 de- 
nomination) of Road District 5, 5s, due 
May 10, 1956, called for payment at par on 
April 10, 1932, at the Central Hanover 
Bank and Trust Company, New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on April 21, 1932, at office of the City 
Treasurer or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Company, 
New York. : 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Apri] 21, 1932, at office of the City 
Treasurer or the Guaranty Trust Com- 
pany, New York. 

Colorade Springs, Col., various of improve- 
ment bonds called for payment at par on 
May 1, 1932, at the First National Bank, 
Colorado Springs, Col. 

ommonwealth Coal Corporation, bonds 174 
and 175 ($500 denomination) of 6s, due 
May 1, 1938, called for payment at par on 
May 1, 1932, at the Virginia Trust Com- 
pany, Richmond, Va. 

Delta County, Col., various of warrants 
called for yment at par on April 
1932, at_office of the County Treasurer, 
Delta, Col. 

El Paso County, Col., bond 3 and 4 of School 
District 16, funding 6s, dated Nov. 1, 1921, 
called for payment at par on May 1, 1932, 
at office of the County Treasurer. 

Englewood, Col., various of improvement 
bonds called for payment at par on May 
1, 1932, at the First National Bank, En- 
glewood, Col. 

Floridagold Citrus Corporation, $11,400 of 
first and general 6s, dated Nov. 1, 1930, 
called for payment at par on April 26, 
1932, at the Union Guardian Trust Com- 
pany, Detroit. Numbers called: C10, C58, 
C67, C982; D14, D16; M5 lowest, M255 high- 
est. Any of these drawn bonds presented 
prior to April 26, 1932, will be paid at par 
and interest to date of payment. 

German Consolidated Municipal Loan of 
German Savings Ba and Clearing As- 
sociation (Deutscher Sparkassen und Giro- 
verband), $617,000 of secured 6s, due June 
1, 1947, called. for payment at par on June 
1, 1932, at Harris Trust and Savings Bank, 
Chicago; Chase, Harris Forbes Corpora- 
tion, New York, and Harris, Forbes Trust 
Company, Boston. Numbers called: $1,000 
denomination, 564 lowest, 17457 highest. 
Coupons due June 1, 1932, should be col- 
lected in the usual manner. 

Grand County, Col., N6. 11381 ($111.11 de- 
nomination) of road warrants called for 
payment at par immediately. 

Huerfano County, Col., various of warrants 
called for pazmont at al on April 8 and 
April 15, 1932, at office of the County 
Treasurer, Walsenburg, Col. ‘ 

Jefferson County, Col., $4,000 of Schoo! Dis- 
trict 8 544s, due May 15, 1939, called for 

ayment at ron May 15, 1932, at the 

ubey National Bank, Colden, Col. Num- 
bers called: $1,000 denomination, 13 and 
14; $500 denomination, 15-18, inclusive. 

Las Animas County, Col.. various of School 
District 42 5s, dated May 1, -1917, called 
for payment at par on May 1, 1932. at 
office of the County Treasurer. Numbers 
called: 16-20, inclusive; 25, 26, 28, 29, 30. 

Mesa County, Col., entire issue of School 
District 2 school building 5s, due May 1, 
1942, called for payment at par on May 1, 
1932, at the United States National Bank, 
Denver, Col. 

Mobile, Ala., various of paving bonds called 
for payment at par on May 1, 1932, at of- 
fice of the City Controller. 

Portiand, Ore., various of improvement 
bonds, 6s, dated May 1, 1927, called for 
payment at par on April 30, 1931, at office 
of the City Treasurer, ortland. Ore. 
Numbers called: 43048-43147, inclusive. 
Bonds should be presented with coupon 10 
detached. 

Paname (Republic of), $77,000 of external 
secured A 5s, due Mav 15, 1963. called for 
ppreeont at par on May 15, 1932, at the 
National City Bank, New York. Lowest 
and highest numbers called: D9, D1013: 
M116, M11422. 

Plaza Apartments Hotel Company. Inc., 
various of first 6s, dated May 15, 1930. 
called for payment on May 15, 1932, at 
the Guardian Trust Company, Houston, 
Texas. 

Pyramid Coal Corporation. $27,000 of first 
6s, due to May 1, 1938. called for payment 
at 102 on May 2, 1932, at the Mercantile- 
Commerce Bank and Trust Company, St. 
Louis. Numbers called: M451 lowest. 
M519 highest. Interest ceases May 1, 1932. 

Pueblo, Col., various cf paving bonds called 
for payment at par on April 30, 1932, at 
_office of the City Treasurer. 

Seattle, Wash., various of loca) improve- 
ment bonds called fer payment at par on 
various dates between April 7 and April 
23, 1932, inclusive, at office of the City 
Treasurer. f 

Southern Securities Corporation, entire 
issue of first real estate bonds, Series 
OP-3-Lowry, called for payment on May 
1, 1932, at the Central United National 
_Bank, Cleveland, Ohio. 

Spokane, Wash.. various of local improve- 
ment bonds called for payment at par on 
May 1, 1932, at office of the City Treas- 
urer, Spokane, Wash. 

Tacema, Wash., two local improvement 
bonds called for payment at var on April 
2, 1932, at office of the City Treasurer. 

Tope, om eae lomue ¢ 4% per cent school 

stric onds ca or ment 
on July 1, 1932. — ‘sini 

Weld County, Col., various of warrants 
called for payment at par on April 25, 
1932, at office of the County Treasurer, 
Greeley, Col. ? 

Wenatchee. Wash., various of local im- 
provement bonds called for payment at 
par on April 7, April 9 and April 10, 1932, 
at office of the Citv Treasurer. 

Yakima County, Wash., all current expense 
warrants called for payment at par on 
Avril 11, 1932, at office of the County 

inn Yakima, Wag. ; 
avapai County. Z.. nd © of School 
District 43 6s, dated May 1, 1914, called for 
payment at par on May 1, 1982, at office 
of the County Treasurer, 


~ 
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Ti pan HE St. Lawrence Cor- 

1 poration, Ltd., and 
constituent compa- 

aM ' nies, reported on 
— April 13, covering, for 


+) 1931, operating profit 
PUA pf Be Of $1,171,738, against 
Ot Ze, aa $2,759,876 in 1930; 

of * : z 
= mad §=working capital at the 
end of the year was $5,913,380, against 
$5,980,419. 

After allowance of $850,558 for depre- 
ciation and depletion the balance was 
$321,180. Payment of interest and divi- 
dends left a debit balance of $365,160. 
Surplus account after adjustments and 
allowance for the debit balance stood at 
$1,378,457, against $1,924,564 in 1930. 
The company’s newsprint production was 
— tons in 1931, against 206,161 in 

930. 





Dominion Steel and Coal Corporation 

Operating profit of $813,736 is shown 
in the pro Fs report issued by the Do- 
minion Steel and Coal Corporation, Ltd., 
and its associated companies, Dominion 
Coal and Nova Scotia Steel and Coal, 
for 1931. The figures compared with 
$2,295,390 in 1930. 


After payment of interest on deben- 
ture stock and interest on secured loans 
there was a balance of $15,338. Provi- 
sion for depletion and _ depreciation 
amounting to $587,368 created a deficit 
of $572,129, which reduced the carried- 
over operating surplus to $305,969. 

The balance sheet showed working 
capital of $6,932,100. against $7,521,087 
a year ago. Capital liabilities were re- 
duced $198,531 by redemption of bonds 
and payments on properties of subsidi- 
aries. The special bank loan assumed 
as part of the liabilities of the Dominion 
Steel Corporation remained unchanged 
at $4,530,000, but current loans were re- 
duced from $3,003,178 to $904,825, a de- 
crease of $2,098,352. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ending 
April 7, 1932, were $2,771,166 as com- 
pared with $3,396,388 for the corre- 
sponding period in 1931, a decrease of 
$625,222. 





Dome Mines 
Net profit of Dome Mines, Ltd., for 
the year ended Dec. 31, 1931, was $1,490,- 
824 after taxes, charges and deprecia- 
tion, but before depletion, comparing 


Europe From An American Point of View 


Continued from Page 708 
export to the Danubian countries is said 
to total in value about 1,000,000,000 
marks ($237,000,000). 

The combined imports of Austria, 
Czechoslovakia, Hungary, Yugoslavia 
and Rumania are said to total in value 
about 4,400,000,000 marks ($1,042,800,- 
000), and of these, 24 per cent come from 
Germany, and 3.8 per cent come from 
France. The combined exports of those 
five countries are said to total in value 
4,277,000,000 marks, whereof 15 per cent 
go to Germany, and 4.1 per cent go to 
France. 

On April 12 the Council of the League 
of Nations met under the Presidency of 
Premier Tardieu of France to consider 
the report of the -League’s Financial 
Committee respecting the plight of Aus- 
tria, Greece, Bulgaria and Hungary. It 
acted like a conference; it postponed con- 
sideration of the subject until the meet- 
ing of the Council on May 9, when there 
should be to hand a report from the com- 
mittee of experts appointed by the recent 
four-Power London conference on the 
Danubian situation. It instructed the 
League’s Financial Committee to col- 
laborate with that committee. It then 
sauntered on to “fresh woods and pas- 
tures new.” 

The Council’s action or lack of action 
as set forth in the preceding paragraph 
aroused intense indignation in the dele- 
gates of the countries concerned, and the 





Council was constrained to give them a-° 


hearing. Premier Venizelos spoke for 
Greece. He told the Council that the re- 
lief proposed for Greece by the League’s 
Financial Committee was quite inade- 
quate. In order to balance its new budget 
(effective May 1) Greece might have to 
cease redemption service on both internal 
and external debts; besides, she might 
have to cut interest payments on internal 
debts by one-fourth and suspend transfer 
of external service (the drachma equiva- 
lent to be deposited in the Bank of 
Greece). This unless Greece should be 
granted a $50,000,000 foreign loan in four 
annual instalments. 

The Bulgarian representative told the 
Council that Bulgaria was suspending 
for six months (as from April 1) trans- 
fer of 60 per cent of her foreign debt 
service (the League’s Financial Commit- 
tee had proposed such suspension as to 
50 per cent). 


The Council, in response, made some 
piddling concessions—no more. M. Veni- 
zelos (his old eloquent self) reminded 
the Council that Greece had fully lived 
up to her foreign debt commitments 
through the war, through that later des- 
perate period when she had an influx of 
1,300,000 refugees from Anatolia and 
Thrace. But British suspension of the 
gold standard was the worst ever for 
Greece—“an earthquake.” The reader is 
referred to our issue of April 8 for a 
notice of the recommendations of the 
League’s Financial Committee. 


GERMANY 


HE March foreign trade was fea- 
T tured by a great decline of imports, 

and this despite that the Basle com- 
mittee and most respectable judges had 
considered that the limit of export de- 
cline had about been reached. 


March imports totaled in value 364,- 
000,000 marks (about $86,600,000), as 
egainst 441,000,000 marks for February 
(about $104,900,000). 

March exports totaled 516,000,000 
marks (about $122,750,000), exclusive of 
reparations in kind, as against about 525,- 
600,000 marks (about $125,000,000) for 
February. 

The March balance, therefore, was 
favorable (reparations deliveries in kind 
excluded) by 152,000,000 marks (about 
$36,161,000) as against a February fa- 
vorable balance of 84,600,000 marks 
(about $20,118,000). 

March deliveries in kind totaled 11,- 
000,000 marks (about $2,617,000), as 
against about 12,600,000 marks (about 
$3,000,000) for February. 

Of the import fall, totaling 77,000,000 
marks, 42,000,000 applies to raw ma- 
terials, 20,000,000 to foodstuffs, and 15,- 
000,000 to finished goods. More than half 
of the export fall applies to finished 
goods. 

The March import was down to the av- 
erage monthly level of 1880. It would 
seem that normally March exports are 
considerably above those of February 
and March imports run about the same 
as those of February. 

I extract the following from a Berlin 
dispatch to The New York Times dated 
April 15: 

There are now three categories of Ger- 


man payments abroad: Service on long- 
term debts, en bloc repayments of middle- 


News of Canadian Securities 


with net profit of $85,709 before deple- 
tion in 1930. 
Aluminium, Ltd. 

Aluminium, Ltd., has declared a quar- 
terly dividend of 75 cents on the cumu- 
lative 6 per cent preferred stock, payable 
June 1 to stock of record May 14, plac- 
ing the issue on a $3 annual basis, 
against $6 previously. 


Shawinigan Water and Power Company 

The Shawinigan Water and Power 
Company reports for the quarter ended 
March 31, 1932, earnings as follows: 
LO Terr $3,246,164 
Net before income taxes and al- 


lowance for U. S. exchange...... 2,016,648 
Accrual to provide for payment of 


bond interest in U. S. funds..... 180,000 
Interest on funded debt........... 988,646 
Surp before deprec & income tax.. 848,001 


In connection with the report, J. E. 
Aldred, president of the company, made 
the following statement: 

“World-wide conditions make financ- 
ing at the present time most difficult, 
and the maintenance of the company’s 
resources is therefore essential in order 
to carry to an operating condition the 
development at Rapide Blanc. In Feb- 
ruary, 1932. the directors authorized the 


term credits and loans, and service on 
short-term obligations. 

The interest and sinking fund service 
on the long-term debts requires, from 
January to December, 1932, the following 
amounts in marks: 

Loans to public corporations and 
Young and Dawes Plan loans.. 306,350,000 





fn eee 19,690,000 
Mortgage bonds ................. 76,230,000 
Miscellaneous loans 416,490,000 

MER ickinecak . 818,760,000 


To the above figures must be added 
the amounts of loans for which the exact 
dates of repayment are not yet known 
in order to obtain the total for the year. 

The en bloc repayments of middle-term 
loans and credits maturing this year 
amount to 800,000,000 marks. 

There is no way of estimating the exact 
service charges on the short-term debts, 
as they are mostly fixed in relation to 
the discount rates of the various debtor 
nations and there is a running fight to 
reduce rates, which the English creditors 
recently did. The total principal included 
in the standstill agreement is 5,360,000,- 
000 marks and there is, in addition, 
around 3,000,000,000 marks outside the 
agreement for which large service pay- 
ments are demanded. 

The report of the bank committee of 
experts estimated the service on short- 
term paper for 1932 at 15,600,000 to 
15,700,000 marks. 


It is seen that the March service is not 
much above the average monthly require- 
ments for foreign payments. 

The outlook regarding the Prussian 
Landtag elections of Apri] 24 has been 
rendered rather more dubious by the re- 
sults of the Presidential run-off election. 
Marshal von Hindenburg’s poll on April 
10 fell below his poll on March 3 by 
1,400,000, whereas Hitler polled more than 
2,000,000 more votes than on March 3. 

On April 8 the Reichsbank reduced its 
rediscount rate from 6 to 5% per cent. 
This is the fourth reduction made by the 
bank since the high rate of 15 per cent 
was established on Aug. 1 last year. 
Since the Bank of England made the first 
of its three recent cuts, at least seven- 
teen central banks, including the Bank of 
Japan and the Imperial Bank of India, 
have reduced their rates. 

Unemployment decreased by 98,000 in 
the last half of March, the total being 
still, however, a little over 6,000,000. The 
fall was below seasonal expectations. 

The Reichsbank’s statement as of April 
7 showed the following: Gold coin and 
bullion increased 92,000 marks; reserve 
in foreign currencies decreased 111,000 


issue of $6,000,000 five-year 6 per cent 
secured notes. Of that amount about 
$4,000,000 of the notes have been sold. 
This provides the company with suffi- 
cient funds to meet all capital commit- 
ments up to date and to carry on work 
which is essential this year. This enables 
the company to continue the employment 
of a considerable number of men occu- 
pied in this construction work, and to 
obtain the advantage of lower costs made 
possible by the present conditions.” 
Dominion Engineering Works 

Dominion Engineering Works, Ltd., a 
subsidiary of Dominion Bridge Company, 
has effected an agreement with Farrell- 
Birmingham Company of the United 
States, for exclusive rights to the Far- 
rell designs and patents in Canada, and 
rights in other parts of the British Em- 
pire for machinery for rolling non-fer- 
rous metals and for other concessions. 
Agreement covers machinery for the rub- 
ber, linoleum and asbestos industries as 
well as stone crushers. 





Royal Bank of Canada 


The Royal Bank of Canada has de- 
clared the regular quarterly dividend of 
$3, payable June 1 to stock of record 
April 30. 


marks; notes in circulation decreased 
145,398,000 marks; ratio of reserve held 
against outstanding notes 25 per cent, as 
against 24.1 per cent on March 31; total 
gold holdings 878,742,000 marks, as 
against 878,650,000 on March 31; total 
note circulation 4,085,675,000 marks, as 
against 4,231,073,000 on March 31. 

February coal production was 8,380,000 
tons, as against 9,794,000 for February, 
1931. 

Expenditures exceeded receipts in the 
first eleven months (ended with Febru- 
ary) of the late fiscal year by 223,000,- 
000 marks (all but 96,000,000 marks ap- 
plying to the extraordinary budget). The 
total deficit at the end of February, in- 
cluding the carry-over from the preced- 
ing fiscal year, was 1,300,000,000 marks 
($309,400,000). 


Notes 


“Gross misrepresentation” in the last 
published balance sheet of Kreuger & 
Toll is charged in an accountants’ re- 
port published on April 5 by a Stock- 
holm committee which is investigating 
the financial operations of the late Ivar 
Kreuger. 

The latest report from France shows 
a slight increase of optimism; some im- 
provement as to revenue receipts and 
railway receipts and carloadings. 

The Disarmament 
sembled on April 11. 


Conference reas- 
On April 7 the long-vexed situation in 
Chile became extremely acute. A run 
started on the Central Bank, the Cabinet 
resigned. The same day saw a Donny- 
brook Fair development in Ecuador, in- 
volving mutiny of the two-ship navy. 

But President Montero of Chile proved 
equal to the situation. On the 8th he 
procured the assent of Congress to dec- 
laration of martial law, declared it and 
put it in operation; and the same day 
a new Cabinet was formed. The Ecua- 
dorean situation is obscure and pleas- 
antly absurd. 

Of no little concern for the policies of 
certain governments of Europe as well 
as Asia is the passage by our House of 
Representatives (on April 4—306 to 47) 
of a bill providing for grant of complete 
independence to the Philippines, effec- 
tive eight years after institution of a 
“Government of the Philippine Common- 
wealth” (apparently to result from a 
constitutional convention). 
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News of Foreign Securities 


JONDON—The stock 
markets were quiet on 
Monday, with a 
marked decrease. in 
business. British Gov- 
ernment funds were 
firm, improving 
slightly in the after- 
noon with the excep- 


tion of the war loan, which was lower. 

Industrials were quiet and price move- 
ment unimportant. Imperial Chemical 
was bought at the ex-dividend level, In- 
em Nickel, Hydroelectric, Radio 

orporation and Brazilian Traction 
showed fractional losses, Wall Street 
news affecting the international stocks. 
Dunlop weakened and Cables and Wire- 
less was easier. 

Courtaulds and British Celanese were 
firm in the rayons, while textiles were 
unsupported. Oils opened steady, but re- 
newed Paris selling caused dullness in 
the afternoon, Royal Dutch and Shell 
closing lower. Rubber was steady, but 
shares were lower. French advices also 
upset mining stocks which were mostly 
dull, 

Interest in the stock markets on Tues- 
day was almost wholly confined to those 
sections the likeliest to be affected by 
the budget. Trading generally was on a 
small scale and-the tendency of prices 
irregular. British Government funds 
continued to advance. 

Among the industrials Courtauld’s was 
supported and British Celanese also was 
-better. Textiles again were lifeless. 
Swedish Match B was fairly steady at 
7s 3d, as was Kreuger & Toll at 1s 6d. 
In the shippin; group Cunard regained 
Monday’s loss, Sut a further decline was 
recorded in Furness-Withy and Peninsu- 
lar & Oriental. 

The international stocks began to re- 
cover in late dealings. Rubbers were 
fairly steady and oils improved in the 
afternoon. The Kaffirs and the Rhode- 
sians improved in the mining section 
and Rio Tinto Copper also gained. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the 1928 average as 
100, stood on April 14 at 59.8. This com- 
pares with 60 at the end of the precedin 
week, with 62.7 a month before and wit 
a low record of 53.1 at the date of the 
suspension of gold payments last Sep- 
tember. 

The following are closing prices on the 
London Stock Exchange on April 19, 
with net change from prices of April 12: 

Net 














Price. Change. 
MOIR, 5.5.55 ions > 0x0 sc 6s 44d + 6d 
Angio-Persian ............sesee- £1% ie 
Babcock & Wilcox............. 45s 3d +1s 3d 
British-American Tobacco.......£ + \y 
British Celanese .............-- 7s + Is 
Bwana M’Kubwa ............. 2s 6d +1 
Cables & Wireless ............... *14. — 
tea * _ 
rrr terre ‘3 = 
Celanese Corp of America..... 15s _ 
SEL... dascecweiccagsoasoeee an 
csc Satara £68 awh a.cs.0s at 
De Beers ........ 
Dunlop Rubber . 
Elec Mus Inst. 
ME sctébbuweatessasereootnas 
E son ee ica cheba ieinieia hg > om 
Imperial Chemical 15s 3d 
Imperial Tobacco 
London Midland Ry............ £1 — 
London Underground ...... 17s 1 —1 
OS) are —1 
ini - oo" Saar 3s 6d 
3 Tas ree 3-— % 
Rhodesian Anglo-American 5s 6d ae 
Rhodana Corporation ........... wii + 6 
PEE. BME: 6 cn0dénevesccccoecses £13 + 
3. eee £1 + % 
Selfridge Stores 6% pf........... i 
hell RRO I £1 
Trinidad Leasehold .............. +1s 3d 
Unilever ordinary .............. £1 


United Havane Fm s ordinary... ig = of 


United Molasses, Ltd.............. 

. rier ry 7s + 
ES Somer re +1s 64 

British War Loan 5s............ 4 + 4 


Berlin 

The public continued to invest consid- 
erable amounts in the stock market on 
Monday, but there was distinct nervous- 
ness in professional trading on’ the 
Boerse in view of the Reichsbank’s gold 
losses. Prices mostly were irregular, 
with a general upward tendency, especial- 
ly in low-price stocks, which the public 
continues to prefer in thé belief that 
they are undervalued. Farben declined 
slightly, as did Reichsbank shares. The 
market closed firm. 





Last week 
Previous week 
Same week in 1931 
Year to date 
1931 to date 





LISTED FOREIGN BONDS 


_The par value of listed foreign bonds sold in the New York market for 
the week ended April 16, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. .. $14,614,000 $1,419,000 
... 14,375,000 1,852,000 
... 14,468,000 1,308,000 
.. . 224,211,500 19,758,000 
. .. 238,579,000 22,233,000 

High. Low. 
“ 88.54 87.47 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s .....10274@102% _ 10254@102% 1027%4@ 95% 10454@104% 

British con. 24%4s.. 60%@ 60144 60%@ 60% 603%,@ 54% 575%@ 57% 

British 444s ...... 102 102 @101% 102 @ 93 102%44@102% 
French rentes (in 

eee 77.20@76.80 77.80@77.50 79.70@76.80 89.60@89.20 
French W. L. (in 

SE 5 o5 sae bre 102.00@101.50 102.10@101.80 102.50@ 95.00 104.90@104.50 








The approaching Prussian elections 
cast their first shadow on the Boerse on 
Tuesday. Trading declined in volume 
and prices showed a downward tendency. 
Buying by the public, which was con- 
fined to low price stocks, was retarded 
by rumors of impending failure of two 
local retail concerns. The report of the 
Farben stockholders’ meeting had a fur- 
ther unfavorable influence on the mar- 
ket which closed with losses as large as 
2 per cent. 

After seven months in which official 
Stock Exchange trading has been inter- 
rupted, trading on the Boerse was for- 
mally resumed Tuesday of last week. 
Business on the day of reopening was 
very inactive. Prices declined, but on 
Wednesday, Thursday and Friday the 
general public entered the market and 
there were very considerable advances 
both in stocks and bonds. On Friday 
some stocks, owing to shortage of sup- 
ply, advanced suddenly 6 or 8 points. 

The volume of trading, however, was 
much below what it used to be before 
last Summer’s crisis. As was the case 
after the first tentative reopening in 
September, no business whatever was 
done in the majority of active stocks. 
Later on Friday afternoon a reaction oc- 
curred, due to heavy selling of Farben- 
industrie. 

Friday’s quotations compare as fol- 


lows with those of the preceding week 


and with the quotations on the last day 
of official trading, Sept. 18 (fractions 
omitted): 


Reichsbank 


Deutsche Bank .......... 44 45 61 
Hamburg-America ....... 14 12 25 
Vereinigte Stahlwerke.... 15 14 19 
Mannesmann Tubes...... 33 35 31 
General Electricity ...... 25 44 
Siemens & Halske........ 98 97 101 
Farbenindustrie .......... 88 8A 92 
BE EE v3.0 oc ccevccses 35 26 40 
Aschersleben Potash .... 90 84 62 


The Reich 7 per cent loan was quoted 
on Friday at 58, against 86 at the Sep- 
tember date; the Reich 6s at 50, against 
71, and Prussian 6s at 73, against 77. 

Paris 

The trend of prices was irregularly 
higher during a dull session of the Paris 
Bourse on Monday. Although outside 
influences continue unfavorable, such as 
the dullness in Wall Street on Saturday 
and Stockholm’s revelations of the Kreu- 
ger affair, the market proved strongly 


resistant. 
Both the pound sterling and the dollar 
improved slightly in the foreign ex- 


change market. 

Opening dull on Tuesday under the 
influence of Monday’s weakness in Wall 
Street, the Bourse became active toward 
midsession — to recovery. in Rio 
Tinto Copper and the stocks of several 
French banks. After having w 
considerably in the early part of the ses- 
sion the whole list improved, and at the 
close the majority showed some gains 
over Monday’s final prices. 

In the foreign exchange market the 
dollar was down fractionally, which 
brought it again below the gold transfer 

int at 25.33%. Sterling was slightly 
ower, while the peseta continued to ad- 
vance. 








_ Rentes were steady and showed gains 
in some categories. Final prices were: 
The 3 per cents, 77.10; 1917 4s, 94.50; 
1918 4s, 93.55; 1915 5s, 101.40; 1920 
amortizable 5s, 121.60; 1928 5s, 102.40; 
1920 6s, 105.25; 1927 6s, 105.95. 

The index of average prices on the 
Paris Bourse during March is placed at 
274, compared with 294 in February: and 
with 250 in January. Separate groups 
of securities compare as follows with the 
preceding month and year: 


., _. Mar., 
5 » 1931. 
| <n ED Oe errr ery eT ro + 281 
Coal Mining..... |) '261 tee 373 
Other mining.......... 189 214 275 
___, yi PR Ee 100 113 162 
Mechanical industries .279 300 381 
euipeaiiding CE RF 35 37 50 
Building materials... . .368 432 488 
NSS Siediena4.0.4 5a 218 243 314 
| eer: 269 291 475 
 ..... . SF sepeeooess: 107 108 136 
Shipping Ne eee » 123 229 
Mlectriciiy 11000..t90 0 as (tO 

oo Re 483 508 Bad 
Department stores. ....197 208 262 


Industrial securities as a group av- 
eraged 267, against 316 in March of last 
year. Trading securities were 204, as 
compared with 251; foreign securities 
218, against 416. 

The following are closing prices on the 
Paris Bourse on April 19, with net 
change from prices of April 12: 


Banque de France........ eer 13, + 
— yy de Paris et des Pays-Bas 1,470 + 
Cc t Foncier de France........ 5,170 + 10 
_—— ienpeiee Dag ath maces bie 1,970 — 10 
‘omp at d’Escompte de Paris 1,210 + 1 
Societe Generale Fonciere. ; ies 198 > + 
RAILROADS. 

Canadian Pacific............. 337 + 12 
eg I EP 1,770 + 10 
PUBLIC UTILITIES. 
Compagnie General d’Electricite 2,500 30 
Distribution d’Electricite a Paris 2,370 t 80 
Eaux Layommaiggs..............26: 2,350 + 50 
Union d’Electricite............... 920 + 30 
EN Race tb des nis b4.0 60d 850 + 20 
INDUSTRIALS. 

+ 20 
— 10 
+ 30 
— 6 
+ 30 
+ 10 
+ 6 
Se 
+ 20 
+200 
+ 10 
30 


London Tin Corporation 
The London Tin Corporation for the 
year ended Sept. 30, 1931, reports net 
loss of £1,777 after expenses, charges, 
&c., but before reserves, comparing with 
profit of £264,154 after charges and taxes 

before reserves in preceding year. 
Directors considering the present mar- 
ket values of qu investments so low 
as to discount the probability of any fur- 
ther setback of a substantial order, de- 
cided to take this opportunity to write- 
down investments to market by trans- 
ferring £800,000 from reserves, including 
entire investment reserve of £500,000. 





Of this £765,000 was applied in writing 
down investments to £3,097,575. 

The balance carried forward from the 
preceding year amounted to £97,964, to 
which was added £35,000 from reserves, 
making a total of £132,964 from which 
was deducted net loss of £1,777 leaving 
£131,187 carried forward. 


Geneva 


The following are closing quotations 
on April 19: 


Swiss 
F Francs. 
American-European Sec .......... <r 
Ck PR a eon 216 
Banque d’Escompte Suisse............... 130 
Cie Suedoise des Allumettes, B.......... 7 
COE MNO Fbdcad cdi baepeesccsvecacced 515 
Hispano-American d’Elec ............... 960 
Italo-Argentine Hlec ...........scsceeees 102 
Krueger & Toll part deb................. 1 
SEO COE Sooo Sri eat 66 0.6.66:00:0 540108 281 
Nestle & Anglo-Swiss Milk.............. 503 
Societe de Banque Suisse................ 4 
ce eee ee ee, ere i 
Swiss-American Elec, B................. 20 


Italy 
The following are prices of important 
Italian shares on April 19, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


BANKS. 

Lire. 

Banca Commerciale Italiana......... 1,036 
Banca d'Italia oe 

Credit Italiano ............. 

Consolidato Italiano 5%.... 











INDUSTRIALS. 
PUG 6s cds ideseedesecannhesd 
Isotta-Fraschini 
ON Ree rrr 65 
SN GO EPI FOE PO TE TE 12 
Monte Amiata 
Montecatini .......... 
Pirelli Italiana 541 
RE eer 142 
Cosulich Line 28 
Liberia Triestina 31 
EAOVE BAVAUES 20.2 cccccsecssvcccocves 79 


Navigazione Generale Italiana........ 189 
PUBLIC UTILITIES. 


Adamello Electric 
Adriatic Electric 


Meridionale Electri 
Sardinia Wlectric 
Seso Electric 
S. I. P. Electric. 
Terni Blectric ... 
Tirso Electric..... 
Tuscany Electric 
Se etch csc ehce nn be ek eeseee 
Valdarno Electric 

RAILROAD. 
Meridionale Railways 





International Railways of Central 
America 


International Railways of Central 
America reports for March gross rev- 
enues of $537,845, as compared with 
$640,211 in March, 1931. Income appli- 
cable to fixed charges totaled $267,406, 
as compared with $287,080. 

For the three months ended March 31, 
1932, gross revenues totaled $1,580,098, as 
compared with $1,913,082 for the same 
period in 1931. Income applicable to 
fixed charges for the three months to- 
taled $721,639, as compared with $881,- 
981. 

Tokyo Electric Light Company 

Operating revenue of the Tokyo Elec- 
tric Light Sensei Ltd., for the twelve 
months ended Nov. 30, 1931, was equiva- 
lent to $53,814,844, converted at the rate 
of 50 cents to the yen, which is approxi- 
mately parity of exchange and the rate 
prevailing at the end of that period. This 
amount compares with operating revenue 
of $56,056,834 for the preceding twelve 
months period. Net income carried to 
surplus for the year ended Nov. 30, 1931, 
was equivalent to $8,594,161, as com- 
pared to $9,874,929 for the preceding 
year. 


Patino Mines and Enterprises 
Consolidated 


Acquisition of the Sociedad Empressa 
de Estano de Araca through the exchange 
of not more than 200,000 shares of stock 
initially has been voted by stockholders 
of the Patino Mines and Enterprises Con- 
solidated at the annual meeting. The ex- 
change will be one share of Patino for 
one share of Araca, with warrants on 
Patino shares that may result in the pay- 
ment of up to one additional share of 
that stock, depending on the ore reserves 
uncovered on Araca property in the next 
ten years. 
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THE ANNALIST 





Friday, April 22, 1932 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


























ae 
e- 
Company. Rate. riod. able. 
Am Dair's re 98... cs. $1.75 Q Apr. 1 
Amer Fidelity Co....... 0c Q Apr. 15 
Am Indem ( nip mt -.43%c Q Apr. 20 
Ampere B Tr 
BED vccccccecacse $1.50 Q Apr. 1 
Assoc lec Indust, Ltd, 
Amer dep rec for ord 
DOME, Se¢aneccessecences May 5 
Do ord reg 4%........... Apr. 28 
Assoc Port Cem Mrfs, 

Ltd, Am dep rec for 

ee GE cccescececes .. Apr. 20 
Atlantic Steel pf S May 2 
Atlantic Maca Q Apr. 15 
Atl Safe Dep (N Y) Q Apr. 15 
Bank of Toronto Q June 1 
Baden Bk (St Louis Q May 2 
Balaban & Katz pf.... Q July 2 
Bank of Mon Q June 1 
Baumann Veeeute) & Co 

Ist pf . Q May 16 
Bigelow. -Sanford “Carpet 

eebshbee cede Q May 2 
Blauner’s, Inc, pf Q May 16 
Birmingham Mtge 7% pf.87%c Q Apr. 
Boston Ch of Com & Rity 

Tr pr pf. ...$1.25 Q May 1 
Bryn Mawr Tr (Phil) ivend 40c Q May 2 
Brill (J G) Co pf........ $1.25 Q May 1 
Brit Colum :~ ao € 6% - $1.50 Q Apr. 1 
Buck Hilis Falls. ..25¢ Q May 15 
Camden Sve tes ‘ : 25 Q May 1 
Can Bk of Commerc ....$3 Q June 1 
Can W Natl G, Lt, i & 

Power e cdescssghe @ Oo @ 
Capital Man Corp. se.s+..25@ Q May 2 
Cen Ariz L & P $7 pf...$1.75 Q May 2 

Do prUre .. $1.50 Q May 2 
Cent Ill S $6 pf...... $1.50 Q Apr. 15 
City Baking Co pf...... $1.75 Q May 1 
City Water of Chatt 6% 

et Aneaee ..$1.50 Q May 2 
Cleve Sav ‘& ‘Loan ‘Co. .$2 Q Apr. 4 
Colum .! 4 A= seeeee ‘$1.50 Q May 15 
Col R “> $1.63 Q May 1 
Cons Ay &o ( tts) vf .1T5e .. Apr. 20 
Cons Eis wecdestes ...$82 Q May 14 
Se GD. oc cesceaseceens 62%c Q May 14 
Crescent Cream Co, Ltd, 

7% pf. -$1.75 Q Apr. 15 
Cumbid Co P & % pf. .$1.50 Q May 1 
Dallas P & L 7% pf....$1.75 Q May 2 

Aika cendadeal $1.50 Q May 2 

Derby G fe E $7 pf ..$1.75 Q May 2 
$6.50 pf.......... aK | Q May 2 
Diamond I & C pf......$1. Q May 1 
Disher St! Const, A, pf ST Q May 2 
Dome Mines. . sams : Q July 20 
Dravo Corp 6% pf .75¢ Q Apr. 1 
East States G Co ~ | Q Apr. 15 
Eastern Theat, Ltd oud Q June 1 
Eastern Util Assoc ...50e Q May 16 
gry Register, A ...50e Q Apr. 1 
Elec Pwr — pe . .25¢ 3 May 2 
Elec Sharehold pf....... $1.50 June 1 
Equit Tr Co (Wilmington). $1 Q May 2 
Ese’nba P & T 6% p .$1.50 Q May 1 

Do 6% BPneess ~ +... $1.50 Q Aug. 1 
ramily Fin © a ge 3 Apr. 15 
‘amily Fin ‘orp Pp nine Apr. 1 
Fed Sve Fin Corp........ bi Q Apr. 

Pe Mies vénndeans oe $1.75 Q Apr. 30 
Fin _natitution ‘$6 pf....$1.50 Q May 1 

First N B (St Louis)....25¢ M Apr. 30 
Fivreboard Pr pr pf. $1.50 Q ay 1 
Fidel-Phil Trust Co.... .$6 Q May 16 
Fidelity Fund, Inc. ...$5 Q May 1 
Fifth Av Bk (Pitts)... .$1.50 Q Apr. 1 
Firemen’s Insur........... 30e¢ Q Apr. 25 
First Nat Bk of Cinn...... 8S May 2 
First Nat (New 

ford, Mass)......... Q Apr. 15 
First Nat Bk (Grove 

Cit BDicsn0csccces 540 Q Mar. 31 
Fitchburg G .68¢ Q Apr. 15 
Fkin Ti stk 2%% gtd 1.25 8 ay 1 

mn Dairy pf......$1.75 Q Apr. 1 
Fulton Industrial u 

(AU) $3.50 pf 87 3 May 1 

G lec r ne May 1 

Do pf...... -ss.s. 581-30 M May 2 

Gas SRR 50c M May 2 
Geo P&L $6 pf....$1.50 Q May 15 
Georgia State Sav Assn 

(Savannah) ............ Q Apr. 30 
Germantown Trust Co 

(Philadelphia) .........40¢ Q May 2 
Gesfuerel-Loewe A_  G, 

Amer de rec com 

SE ¢8enéetesssacce -4% .. May 17 

Do com bearer......... 4% .. May 11 
Gilmore Gas Pit No 1....20¢ M Apr. 25 
Globe-Wer Realty Co 

ere ...$1.50 Q Apr. 15 

rham Manuf’g.......... 40c .. June 1 
— Realty Co Can- 

inemneedé6eesede Q Apr. 15 

Halle yw pf.. Apr. 30 
Harb- het ed R pf July 20 
Haverhill Elec Co......... c .. Apr. 8 
Hartford Times pt pf...... 75e Q ay 16 
Heller (W E) & Co pf. c Mar. 31 
_——s Cot Mills........ $1. May 1 
Horme! Dg A) & Co...... 25¢ Q May 16 
oEneecsesges $1.50 Q May 16 

aoe L&P ™ pf. #5 Q May 1 

Do Dis saceucqecesed 50 Q May 1 
Horne (Joseph) BB... vice $1.50 Q May 1 
spamewnene Shoe ...-$6.50 Q Apr. 15 
Id. Power 7%, ™ he $1.25 Q ay 

FRR epee $1.50 Q May 2 
oa Elec Co, 

shares 3 .. Apr. 16 
Indus Tr. Co (Prov) os ates #4 Q ay 2 
Ins Bldg Corp 7% pf...... 50c Q May 1 
Jackson é Curtis pf. ¥ 50 Q May 1 

L & Chi R R pf.$1.50 Q May 1 
Kentucky Util pr pf..... 87 3 May 20 
Klein (D Emil) Co........ July 1 

wba dd ceed dée dacdehes Q May 1 

BO. 0000 605 es cceeses $1.75 % May 1 
Kroger Gros & Bak....... June 1 

Wogha cencadtwe Q July 1 

Do 7% pf............. Q Aug. 1 
wane Cotton Sp vt Q Apr. 1 
rf b/w ¢ 3 Apr. 30 
Lib T Bria). Apr. 23 

in Pris Q ay 2 
Loew's. Soy Q May 14 
Loew's Ohio P Q May 1 
London & West’n Tr...$1.75 Q Apr. 2 
Lone Star pf. .$1. Q ay 2 
Long Isiand Lighting....15e .. May 2 
Lord & Re ge | Ist pf..-.$1.50 Q June 1 
La Ol Ref pf......... 1. Q May 16 
Marconi Int Mar ord hx -. Mar. 31 

Do Amer dep —... .. Apr. 
McIn Porcupine .2c Q June 1 
McKinley L @& L 1% pt pf. “$i. - Q May 1 
McLeod Bidg, Ltd, pf.. Q Apr. 1 
Merch & Mfg Sec 50. Q Apr. 15 
Metal Ther Corp..... $1. Q May 1 
Met Indus 6% pf (50% 

pala D ewes asteccns 75e Q May 1 
Miss P & L Ist pf..... $1.50 Q May 2 
Mohawk Mining ......... 25e .. May 31 
Mohawk H Pw ist pf..$1.75 Q ay 
Morris Plan (R 1)......$1.75 Q May 2 
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Pe- Pay- Hidrs. of 

Company. = riod. able. Record. 

Monroe Cal Mach pf.. 1.75 @ Mar.31...... 

Mtg Cor of Nova Scotia. x 7 Q May 1 Apr. 24 
Nation-Wide Secur Tr Ctfs, 

NOES DD nc cccccsccccess Se .. May 1 Apr. 15 
Nat Ind Loan Corp.. we Q May 15 Apr. 30 
Nat Tel & Tel, A......... Q May 1 Apr. 16 

BO Bab BE nn cc ccccccsces $1.75 Q May 1 Apr. 16 
New Amst’dam Casu..... Q May 2 Apr. 22 
Neon Prod , West “Can, 

GH Bb. ccsccccces 7c Q May 1 Apr. 15 
Newb’y (J ri Co pf....$1.75 Q Jume 1 May 16 
New Process ............- 25c .. May 2 Apr. 26 

BD BE nccccaccvcccoess $1.75 Q May 2 Apr. 26 
Nestles & Anglo-Swiss Cond 

Milk Co ord....... 31.05fr .. May 1 ....-. 
New Bedford Rayon....... $1 .. Apr. 15 Apr. 5 
New LAs Ca pf $1.75 Q May 15 Apr. 30 
No Brit oya r 

Shares, Series . pesees 10c M Apr. 15 Mar. 15 
No Am L &P pf........$1.50 Q July 1 June 20 
Northampton Nat Bk & 

Tr (Northampton)*..... $3 Q Mar. 31 Mar. 28 
Northeastern P S pr a Q May 10 Apr. 25 
Ontario & Que Ry.......... 8 June 1 May 2 

De Ged GeB.....0-.00. 4% %S June 1 May 2 
Orchard Farm Pie Co Cl 

ML. Ssgenacecans enesusd et Q Apr. 15 Apr. 
Pacific P & L 7% pf....$1.75 Q May 2 Apr. 18 
Pac Seabd Found A...... 12ec Q May 1 Mar. 31 
Pacific Finance Corp of 

Cal (Del) pf A........ 20¢ Q May 1 Apr. 15 

 \ f Seer 164%c Q May 1 Apr. 1 

Lceaeeeceneenns 1 Q May 1 Apr. 15 

Pacific G & E 6% pf... .37 Q May 16 Apr. 30 
Ot aes 34%c Q May 16 Apr. 30 
Petrolite Ours. BAB s cccccca 2. Q May 2 Apr. 22 
Pioneer Mill, Ltd......... 10c M May 1 Apr. 20 
Plymouth Rub SP $1.75 Q Apr. 15 Apr. 14 
Pogue (H & S) 6% pf...$1.50 Q May 1 Apr. 15 
Portland y & C 7% pf..$1.75 Q May 2 Apr. 18 

Me GD Bho sccccccesses $1. Q May 2 Apr. 18 

Potomac ai TH pe. .cce $1.75 Q May 2 Apr. 20 

a etieee meen 1.50 Q May 2 Apr. 20 
Pollard a Bagby Tr (Rich).$2 Q Mar. 31 Mar. 26 
MED oc eccceseucqee 5c Q May 1 Apr. 21 
Prudence Co pf. .$3.50 S May 1 Apr. 22 
Pub Sve Co of NH $6 vt. $1.50 Q Junel15 May 31 

Do pf. .$1.25 Q June15 May 31 
Rh Isl Hos pT grew ...$40 Q May 10 Apr. 
Ridge Av Pass Ry......... $3 Q Apr. 1 Mar. 15 
Rivers Cem “ist pt panei $1.50 Q May 1 Apr. 15 
Royal Bank of Can...... Q June 1 Apr 
Rose's 5-10- 25¢ Strs 7% 

Oy etpceaceaceneseceu $1.75 Q May 1 Apr. 20 
St Law Flour M pf.. $1.75 Q Mav 2 Apr. 20 
Shareholders Invest -30e Q May 1 Apr. 
St Louis Cot Comp... -$4 .. Apr. 20 Apr. 15 
Sav Sug Refin pf..... 1.75 Q May 2 Apr. 15 
Secur Tr Gaasen). am @ BR DB ccncne 
Sec Insur Co..... Q May 2 Apr. 15 
Scotten Dillon Q May 14 May 6 
ME UE octcccnconsées Q May 1 Apr. 20 

PP Mi 6veccuceceeneee $1. Q May 1 Apr. 20 
Simsbury Bank & Trust 

CO rrr 50c Q Apr. 30 Apr. 13 
Sierra Pac Elec pf......$1.50 Q May 2 Apr. 20 
Smith Ag Ch 6% pf.....$1.50 Q May 2 Apr. 20 
Sofina Am dep rec for 

frac ord bearer........ 9fr .. May 7 Apr. 29 

Do frac ord bearer...... ar 2c Ee Be eetcas 
So Pac Gold G A....... 7c Q May 15 Apr. 30 
TE 6:66.05 860.0 40d eecKkde ry 5 Q May 15 Apr. 30 
Do pf bide teal inecuceshe tide $1. Q May 15 Apr. 30 
Stamford Tr (Conn)....... $2 Q May Apr. 25 
Stewart Iron W pf...... 1.75 Q Apr. 15 Apr. 1 
Subur El Sec Co Mist pf..$1.50 Q May Apr. 15 
State B & T \ eeeepeeet ae @ Gee SB sess 
Tampa Electric . .56c Q May 16 May 2 
ea ..$1.75 Q May 16 May 2 

Telep Invest ...... .....200 M May 2 Apr. 20 








Current Security Offerings 


BONDS 


ae wry Pa., $350,000 44s, A & O, due 
April 1937, 1942, 1947 and 1952, price 
roby to 101%, offered Et 13. R. M. 
Ss er & Co.; A. C. Woods Jr. & Co.; 
Edwa ward Lowber Stokes & Co., Philadel- 


phia. 
Columbus Railway, Power & Light Pe 
(The) $4,500,000 10-yr sec 7s A& 
O, due April 1, 1 6.31%, 
offered April 18 Forbes 
Corp. ; Guaranty Co. of “ow Bon- 
bright Co., Inc.; Field, Giore “he Co. ; 
Bankers Trust Co. ; Ota &'Co., Inc.; A. C. 
Allyn & Co., Inc., , and the Union 


Trust Co. of Pittsburgh. 
Congvegeses of the oat Holy Name of 


Jesus Church $140,000 Ist S. , 
April 15, 19is- 1944 price 100 yield 6% 
fered April The Canal Bank & Trost 


Co., New Ore eans 

East Oran ~ N. ‘2 Piet os of, ban’ pone 
M e May 1 jeld 5. 
offered’ April 20. ene Bro ers ; Stone 
& yy _ Blod Kean, Tay- 
lor ward B. Smith Co.; 
R. W. Preseprich & Co.; Hannahs, Ballin 
& Lee, N. Y.; J. S. Rippel & Co. ewark. 

Electric Garages Inc., coll 6% 4 
notes (with 106,000 000 Shares common) 

Oct. 15, 1936, one $100 note and Face 
1 par common for $150 , aoe April 8. 
lectric Garages, Inc., N. 

City of, $147,000 ~ and 

A & 0, due April 1, — 

eld 4.40% to 4.65%, offered April 7. 

Gra ahd, Parsons & Co., Philadelphia 

Erie, iy ., City of, of. $iee 00 sewer and street 
im vt 442 A & 15, due April 15, 1933- 

yield Na offered April 13. The 

National City Co., N. Y. 

Kearny, N. J., City of, $1,440,000 water 6s, 
laced privately April 15 by B. J. Van 
ngen & Co., af 

Hempstead 


et, Inc. ; 


+ Town of, ee 
F 8 6, oun April, 2 
iel 5.80%, ‘sehebel April 
ancame rica- ®t, Corp. 
the — Detroit Co.; Geo. 
® Inc ; Batchelder & Co. 
Me a . 


Luzerne Count 

due March 1, 
4.75%, offered anal 13. 
Inc., N. Y. 


Maplewood, N. J., Township of, 
ée A & O, due April 1 1983-804. yi yield 


5 ose, offered April 7. B. J. Van Ingen 
& Co. i, Ma Bet we x. & Mueller; 
C. Dunning & Co., Newark, and C. A: 
aa & Co. —_ 4 
Montreal, Quebec, Canada 500,000 Hos- 
pital St. Luc conta agious ¢ diseases hospital 
construction coup J, due Jan. 1, 
1935-1958, price par. yield on offered Aprii 





$550, 
933-1942, yield 4. to 
Leach Brothers, 














Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Temple Bar Bidg Co 7% 
DT Gkthbbheiansae eed 1.75 Q Apr. 1 Mar. 31 
Tex P & L 7% pf....... $1.75 Q May 2 Apr. 15 
 f ee aponrEr -50 Q May 2 Apr. 15 
Se ln 66526026006 -7%5 Q May 2 Apr. 20 
Union Old Lowell Natl 
Bk ( Aree: 1 Q Apr. 15 Apr. 9 
U 8 Nat! - ~ — -$1 Q Apr 3 Mar. 31 
Utica, C °° asonee $3 S May 1 Apr. 15 
U S Bakin Con — i eiaran adm 7c M May 2 Apr. 18 
Vermont Light $1.50 Q Apr. 1 Mar. 26 
Wachovia Bank & Trust 
(Winston- en) eenened $2 Q May 2 Apr. 15 
Wash Loan & 
(Washington, % -$3 Q May 1 Apr. 23 
Cale See >t of i. 62% Q May 2 Apr. 16 
Wirt 4, Cafet .-$1 Q May 1 Apr. 
Wis Tel Co pf.......... 1.75 Q Apr. 30 Apr. 
Woolworth iF W) Co..... 60c Q June 1 Apr. 18 
York Rys pf ($50)..... Q Apr. 30 Apr. 
fenemite Holding pf....87%c Q Apr. 1 Mar 
Extra. 
— -~ -Cayuga Nat Bk & 

‘ust (Auburn, N bei -$1 Apr. 15 Apr. 
Fidelity — Inc. ..$1 May Apr. 15 
Dome Mines ....... July 20 June 30 
Ry ‘cee, Ltd. May 2 Apr. 22 
Stamford Tr (Conn) May 2 Apr. 25 
Security Tr (Lynn) Apr. 20 Apr. 18 
Tobacco Sec Tr, Ltd... .5% May 10 ...cse 

Liquidating. 
Humphrey Corp pt ct....30c .. Apr. 15 oéMisé 
i i .cccseee «6 - etacéa — ceenbe 
Pac Am Fire Ins......... $10 .. May 1 Mar. 25 
Initial. 
Bullock at er P ay 2 Apr. 15 
Colum G & E 5% pf...$1.25 Q May 15 Apr. 25 
New Bedford Rayon ...... 1 Apr. 15 Apr. 5 
Texas Gulf Prod ....... 214% 'Q May 10 Apr. 25 
Accumulated. 
U Shirt D, Inc, 7% pf..87%c Q Apr. 1 Mar. 15 
Resumed. 
U Shirt D, Inc, 7%pf... .87 Q Apr.ll Mar. 15 
Kidder Participat ....... -. June 1 May 10 
Sf Serre 50c .. June 1 May 10 
gs Serer 50c .. June 1 May 10 
Stock. 
Am Com! Alcohol.......... G .. May 3B  .ccose 
Brazilian Tr L & P...... *2% Q June 1 Apr. 30 
Gas & Electric Sec....... % M May 2 Apr. 15 
Gas Securities ........... M May 2 Apr. 15 
Niagara Hudson Pwr...... - en “gebaee bua 
Reduced. 
Aluminum, ~ Say pf....75c¢ Q Jume 1 May 14 
cj eave 37 Q July 2 June 18 
Bankshares Cor S Meescne 1 Q Apr. 1 Mar. 19 
Columbia Gas & El...... 25c Stk May 15 Apr. 25 
Dom & Scot Inv pf....... 50c Q May 1 ....... 
Elm City Cot Mills...... $1.50 Q May 1 Apr. 13 
Family Finance Corp...... 5c Q Apr. 15 Mar. 31 
First S.J & Deposit 
<cneme ee * Q May 2 Apr. 20 
First Nat “Bk (Pasadena) . Q Apr. 1 Mar. 31 
ae Falls Tr (Holyoke, 
tpn teéndwees sae Q Apr. 1 Mar. 28 
Hazelwood Savings & Tr 
(Pittsburgh) ......... 82 Q May 2 Apr. 25 
BONDS 


9. Ernest Savard, Ltd.; “— a 
dienne Nationale; ‘Williams, Partri & 


o.; Rene eclerc, Inc.; H cron 
Bros Co.; MacKenzie & Kingman; 
Lajoie, Robitaille & Co. and A. S. Mc- 
Nicho Co., 7. 

New Rochelle, N. Y., om $2,007 
school and — vit +t iy due ‘Apa. 1 
to f Sag offered April 


ra 1967, yield 

a nkers Trust Co.; Guaranty Co. of 
N Y.; Chase, Sey Forbes Corp.; the 
National City Co., 


— ton n County, ,000 444s, due 
— 942, and . 2, piel 4. 25%, 
fered d April 12. . Guarant Co. of N. Y.; 
Pa t Cal. ” Git et h 
- Sacramento, y o 
School Dist. 4 & J, a, - peers 1, Toft, 
1955, yield 4. vf tt April 8 Na- 


tional City Co., . Y.; Harris Trust & 
Savings Bank. Chicago; Anglo California 
Trust Co. and Blyth & 'Co., s Angeles. 
St. Louis Benefit Judgment Participations 


$1,000,000 5% ctfs, series ‘‘A,’’ due April 1, 
1935, offered ‘April 9. Stifel, Nicolaus & 
Co., Inc.; First. National Co.; Mississippi 


‘Valley Co., St. Louis 
St. Mary’s Hospital of Franciscan Sisters, 
Racine, Wis., $350,000 Ist 5s, due Oct. 1, 


1934, to Xorif 1 1944, price 100, yield 5%. 
offered April B. C. Zeigler & Co., 
West Bend, Wis 


Tennessee, State o $9, 000,000 pighway 6s, 
A & O 15, due ‘Kpril 4 5, 1946 and 1947, 
yield 5.75%, offered April 12. Chase, Har- 


ris, For' Corp. ; e National City Co.; 
Chemical Bank & Trust Co.; Lehman 
op g % Pressprich & Co. ; Pave. 
Fenn & C i Ta lor & Co.; R. a 
poets 2 Y éo. : annahs, Ballin & 
Lee; Wallace, et. FR. & Co.; Foster & 
‘o., Inc. ; $, St. Merehy & Me oh 
American National Co. the Third Na- 


tional Co.; a be uitable Securities Corp. ; 
Robinson, Webster and Gibson, Inc.; 
Commerce Union Co., Nashville; the 
First Securities Corp. ‘and the Union & 
Planters Co., Memphis. 
United States ey ys $30,000,000 2% ctfs 
(baby bonds), due March 15, 1933, price 
par, yield rit. offered March 5, | books 


offered ‘April 14. United 


States. "besaguay. 


STOCKS 


Dy 2 Works Co. 2,638 shares 7% 
par, price par, yield 7%, 
Hoo, par no par common with 
each share of pf, offered April 8. Law- 
rence Dye Works Co., Lawrence, Mass. 


oe | 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record 
Heller (W E) & Co...... 7T%c Q Mar. 31 Mar. 28 
Liberty Bank & Trust 
(Louisville, Ky)........40e Q Apr. 15 Apr. 15 
I G Farbenindustrie.......7% anesee Seseree 
Lehigh & Wilkes-B........$1 Q Apr. 22 Apr. 12 
Manchester Cot M.......$1.50 Q May 1 Apr. 13 
Milstead Mfg Co........ $1.50 Q May 1 Apr. 13 
Merchants oe Bk oe. 
BED. .cccces : Q Apr. 1 Mar. 31 
Morris Pi Be (Cleve). ..$2 Q May 1 Apr. 25 
New Eng Equity......... 50c Q May 2 Apr. 15 
No Am Lt & ow naceeeee 1% Stk June 1 May 5 
Pacific Clay Prod........ 10c Q May 1 ....... 
Quebec Power .........-. 38c Q May 16 Apr. 25 
Reliance Bk ‘ Tr (Chi- 
| 7p eres $1 Q Apr. 1 Mar. 25 
Seattle Tr (Wash). Q Apr. 1 Mar. 27 
a Sta, Ltd, pf A. ‘ Q Apr. 30 Apr. 15 
PW Mls cc ccccace os Q Apr. 30 Apr. 15 
ghowinieee fo) ae 25c Q May 16 Apr. 25 
Standard Corp, Inc........5¢ Q May 1 Apr. 20 
tate k of Rock 
Is (Ilinois)........... $3 S Mar. 1 Feb. 29 
uuy Cotton Mills......... $2 Q May 1 Apr. 13 
Nat! Bank (Port- 
Sak Bs cecesnedue Q Apr. 1 Mar. 25 
Omitted. 
Detroit Gray Iron Fdry.... 25c Q Mar. 31 
Diversified Ut Inv, Inc, Cl A .40c Q Apr. 1 
5 ere eee Tc Q Apr. 1 
Empire Title & one ntee = Q May 1 
Fidelity Nat Bk & T (Kan City).$2.50 Q Apr. 1 
Fed Title & Mtge Guar (N J)...$1.25 S May 1 
Ford Motor Iberia a ae 75  peeetas mv he 
General _—. Serv $6 pf.. .$1.50 Q May 2 
Do $5.50 pf ......... ; $1 37% Q May 2 
Goldsmith PP) Sons .... 10c Q May 1 
Hecla Miniag ......... .10¢ Q June 15 
Harb-Walker i coon 12%c Q June 1 
Lincoln Printing ........ -0c Q May 2 
Natl Build, B (chicago): -$2.50 Q Apr. 2 
N Y Investors 2d pf ‘ -$3 S Apr. 15 
N Y & For Inv *oune eat , 62ige Q Apr. 15 
Northern P Mills 7” "pt: $1.75 Q Mar. 31 
DP natin tha een ne .$1550 Q Mar. 32 
Oppenheim, Col & Co. .. 25¢ Q May 15 
Peoples Nat Bk (Kansas City) $2 Q Apr. 2 
Public Util Invest Co 7% pf $1.75 Q Apr. 1 
Rr: 25c Q May 
St Joseph Lead............. 15ec Q June 21 
Scotten Dillon Co. 20c Ex May 14 
Seaboard Surety ....... 12%c Q May 15 
Security Bank (Chicago). 2.50 Apr. 2 
Smith eo Chemical 12%c May 1 
Stein (A) & Co......... .25¢ May 15 
Title ) ~ A. —_ 314%c M Feb. 29 
Unites L. & P. A....... .25¢ Q May 1 
deer Ubebheeensneede : -25¢ Q May 1 
Unit Tel Co ae ed am pf $1.75 Q Apr. 1 
Walker Mfg $3 p 75c Q May 1 
Deterred. 
Niagara apase ce. eee T5e Q Apr. 11 
BPD SS PE... cece. $1.50 Q Apr. 11 
Stott- Briquei ererrree 50c Q May 1 
Terre Mall H Mfg pf, A $3.50 S Apr. 5 
Pt i Mnticchehnaede $3.50 S Apr. 5 
Westchester Fire Ins........ 50e Q Ma 1 


*Previously paid 25 cents quarterly in cash. 

{One new $20 par share for each two old $10 
par shares held. 

tOne share new $15 par stock in exchange for 
each three shares of old $10 par stock. 

§Formerly Sinclair Consolidated Oi] Corp. 

tAction on the dividends deferred until] May 11 


Polish Banks Pass Dividends 

The seven largest banks in Poland, 
including the Warsaw Bank of Com- 
merce (Harriman Banca Commerciale 
interests), Discount Bank (Vienna 
Rothschild) and Union Bank (Belgian- 
Austrian interests), have entered into an 
agreement not to distribute any divi- 
dends for 1931. 

The banks prefer to increase their re- 
serves rather than to pay a small divi- 
dend or to compete on dividend rates for 
a year which brought little profit. 

Most of the shares of the seven banks 
are foreign owned. The bankers’ deci- 
sion will relieve pressure on foreign cur- 
rency in the Warsaw market. 

The “American Bank in Poland,” the 
late Ivar Kreuger’s financial enterprise 
in this country, has given three months’ 
notice to half its employes. About 60 
per cent of its deposits were withdrawn 
in the three weeks following Mr. Kreug- 
er’s suicide in Paris. 


Burns & Co., Ltd. 


Simultaneously with the forwarding of 
the annual report of Burns & Co., Ltd., 
to shareholders, notice has been given 
to bondholders of a meeting to be held 
on May 4, in Toronto, to consider a reso- 
lution which will permit the company 
to postpone interest and sinking fund 
payments until Dec. 1, 1933. 

Resolution also proposes the appoint- 
ment of a committee to represent the 
bondholders, with the following member- 
ship: E. Long, a partner in the legal 
firm of Long & Daly, Toronto; A. B. 
Shepherd, a partner in the firm of Peat, 
Marwick, Mitchell & Co., Toronto; Colo- 
nel A. M. Brown of the investment bank- 
ing firm of Victor W. Odlum Brown & 
Co., Vancouver, B. C., and H. N. Baw- 
den, a director of The Dominion Securi- 
ties Corporation, Ltd., Toronto. 

The annual report of Burns & Co., 
Ltd., states that in spite of strenuous 
efforts in the last two years to keep cost 
of operating and overhead down to the 
lowest possible point, earnings of the 
company available for bond interest and 
depreciation for the year 1931 were only 
$165,660, as compared with $385,917 in 
1930. After charging interest on funded 
debt and depreciation there was a net 
loss of $531,124. 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 




































































J LITIES—STOCK S—Cont. 
TR.—ST’KS—(Cont.) | PUBLIC UTI 
FOREIGN SECURITIES |. a 3 Ca ee g NVESTMENT Z| tia Bid. otter. 
. Offer. : ciusaceaeeee rr Dayton Pwr. & Lt. 6% pf.......... fe 
ate. a os 8 "Sramacpunetie, Invetors ooo. BM eh io 50 
Srpontine | i. ae. oe Mutual Investment .. aon hice) a 455 Detroit & Canada Tunnel.......... % 
<« + 43 Te a 7" forthern. Securities ........ 1. 45S Essex & Hudson Gas (8)........... 137 142 
a ae * * Petrol a. Tradin “Oetp. cagie cadets a 8 Foreign L. & P. units (6).......... 35 40 
c FF | eer 2 6 e — I R.. - ae . pitts % 1% Ges & Ue, ee (5) pe 90 95 
Brazil Govt. 48, 1889 .............. 10 13 Second Interna saswete me os an. bie ee ee ee 20 “ 
or wie coc ceive 12 15 Do 6 % Meena iggrietnionnsen 1 | LS A wheesstatennnee ae (ua 
ne TS asqempepeter i i Fea “Trask Fund ee a Idaho Power pf. (7).........-..+++: wn 92 
EC arcioesnoerniperts 13 18 State “pret Investment............ 38 40 Inland Pwr. & Lt. 7% pf........... 10 = 15 
Do 4s, 1910 ee toms io U. 8. & Brit. Internat. pf.......... 4 8 Interstate Power 1% Ross ietchitesse 19% 2 
Brit. Fund 4s, March, 1919. Paonip Site n B iHolding company. zomaten, a he io + & a0 
Brit. Nat. Ww. 5 5s, 5 voces BT | per co_stocks | —S-—sOWRKAILROADS—STOCKS —Eesid|;~=C~Céi SRY, Ce; BLT Eo * 
Bit. Vict te Sept. onsen RAILROADS—STOCKS =| grate City Pub. Borers reoc 222" = 
fe Peer b Geont fe........ : : “set pee tebe 16 81 
Buenos Aires 5s, 1915 £10 pieces... 37 42 : “Ss <eueeg aris eon deci: 25 | Renese Gee & me o Batoseoseses ait - oe 
cael Ee ee Sete. >--- a 1 Chi., Burlington & Quiney.......... 85 105 | 9 tne stetaabhe 47 
Canadian 5s, 1937........... eee 94% 1 Chi.; Ind. & Louisville. oetvsee: Oa 7 | Kings Co. Light 7% pf............. 88 
sy oe ORR : 5 BDO Pf. os nese nen eeeeeseeee ee Long Island Light pf., 7% A....... 80 85 
» EL FP lcserpecere 35 1 P.......... -- 200 | Los Angeles G. & &. 0% pi... 85 95 
Denmark te, i918 ...2.000000.21a30 be 1 Cleveland & “pittsburgh THe eveeeees eS ¢ Met. Edison pf. (6)..............-. 5258 
ANNE RE IE 1 ts teeereesssssecrecsesseces 0 SPR eee : 
Do 58, OB ee ac 170 190 31% bog er eepaeene . = staat tags ee eeeees : 2 
Dene Sere. 0, 20 (ivenes 1,800).. 2 oom H ti “Central aaa 2.........8- oe ie Gee tees ev 
grace Fey ¥ ranes vents 39 ‘ 52 1 Mississippi wey emer sannn sates ; rd Mountain States Power............. é Mi 
French Loan 6s 1920........ ee 1 -Minn., St. P. & S. 8. M..... aa Gee ee eS i oe. vee f 
mn eee ist 4s 25% 1 Moblic & ‘Birmingham eee, ia Nassat& ‘Sarioik 1% Phe coc @ 73 
Greek Govt. 1914 (400 pleces). 30" 38 255 | 1 Morris & Essex.......... ee Nat. Pub. Ser. pf., A (T)......-..- 9 15 
nn eS 50 254 LN. Y, Lack. @ Western. 0000000016572 Nebraska Power 7% pf............ 9 98 
a  , ree eae 43 40 1 New York & Harlem......... ee a Newark Con. Gas (5).............. 91 99 
og Ny Bw eeemnanetien s2* 34 17% | 1 Pitts., Ft. W. & Chi......... csscoet ae N. J. Pwr. & Lt. 6% Df... c.c.. ss. 7 15 
io & i’ 30 00 te 2,200 2,300 1 BE. snacsaccsersese asia +1100 125 New Orleans P. 8. 7% pf........... 66 70 
“ee is0 200 ae & due os "33 58 1 Rensselaer & Saratoga............. 80 95 Ohio Pub. Ser. pf. (7)............. 56 «G2 
“R. Gs, 1056. 38 40 Lawyers Tite & Giiar.<2000000000°7$8 2 1 St. Louis Bridge ist pf.....-....:: 85° 92 Okla. Gas & lec. 7% pf. 1.-3.-... 9 74 
Paris Orleans R. R 38 40 EE. os occcisdaccevsess'ce 4 rt) : 7 Leppcthen dl ape er ae 50 pale. Gag, Bias. SP BF. -.2.----- B v4 
a oY 0 PREC presceeapegenna 83 1 Tunnel R Fi ot at, Louis. -- ‘8592 ee Be em.:::: s = 
Prague 4s, 1919 (1,000 kr.)..... 17 20 New York Trust..................+- 4 s i Ualtea i Lian... um tw <4 a? alendtereeeeritaeee 4 4 
Russian 4% rentes, 1804 (mn. 1a). " TK Trust Company of North Amer-....-, 1 i Virginian Byte WOES ee Pac. Pwr. & Lt. pe OM oases 7o, 80, 
nD © G eee 
Salvea e's a7. “isis: isis. feaiks 10 3 Underwriters ‘Frust Se 1,520 INSURANCE—STOCKS i au ry ee: (ane sa" 9014 
lor 7, 1957............. Sen HORAN Hs Cas ese nee ees 5 34 39 Piedmont & No. Rwy. Ss........... 20 30 
Sao Paulo (Brazil 8s, —.. 100 150 TO BEER G. & Ba ncscvescsseccccsccces , “u1- tun bee of oe Oa" 0 70 
” S| penceneinena a $0 Seon Bake. 5 —, Aatmn Life re erence, tases Eth Puget Sound Pa eae (5)... 52 54 
SOS MEE scocnscdtencccsevens pttente, Semel Soak a }. ”. EA eiehasaneet te 4s 56 ea city Oa r. ef —o 60 70 
UTILITIES—BO Boston &. Dept. & Tr..........-.--- 31 ERE ES, Somerset U. 2 °e Sheer 
PUBLIC IL NDS See NIE ....-<.....0.0222.000 am. Gonstition °°. bayseessene oo | a ge mer a & 
Amer. States Pub. Serv. 6s,'38.... 38 40 Merchants National ................ es og mon ng > 10 Ay & x °°  ivdbenceel 21 
Assoc. Tel. Util. 68, 1941........... 39 3 National Rockland .............-..- NE haa dab tid.de <4 eccccee & ™% So. Jersey G., E. & T. (8).......... 137 143 
Cent. G. & E. ist Sigs, 1946........ 22 27 National Shawmut Bank 500 *% Am. Ins. of Newark...... were ee So. Col. Power, A (3).........0000. 
Col. (8. C.) G. & E. a 286... 500. 75 8685 New England Trust................ i< Siena 1) 25 30 de ARR Pre eoeer 85 2s 
Columbus E._ Pow. st... \ = Second National, new 3 250 - Am. —— nsec oa ‘re -- 14% 17% Tenn. Elec. Pwr. 6% pf............ 61 65 
$ Community Water serv. 6s, i046.) 32% Sate Brest Trust........ :, pig ~~ na aaa ea a Texas Pwr. & Lt. 7% pt........... 91 94 
 *.§ SS SRP ppereerre 62 Ss. Binks $s seeensss 7 80 SSoumeune pas SAM ANSSndS0RNCHSESC0s SE 19 Toledo Edison 7% pt. jpabewente ae 69 
Dallas Gas 68 “1986, Re ear: s $4% Webster Atias National - Baltimore American ......... ; 3 é G. 4&5. NJ 3 5% Re eos, on os *. 
El P: El. Se, 1950 ..-........-+. TOCK d Shi re 2° United Th Me Mise narccanvesee 0 
Gas & Elec. of Ber. go ee = za PHILADELPHIA BANK 8 = oy ee b60eas ae . 310 333 United G. & E., obe TS BE coos cm 55 
3 Greenwich Water é Gas 58, 1952.... 60% .. Gusteel Mins, Maltieal....:....<... 30 tee case li el aad “11% 13% Utah Pwr. & Lt ~ s * pap lahtalaea 7 29 
Hudson Co. Gas 5s, 1949........... 98 City Natl. Bank & Trust........... 25 30 City of Mow York... ooo: 12) 85" 100 Utica Gas & El. pf. (2)..00000007! 91 95 
— _ . a & 5" wee Corn Ex. Nat. Bk. & Tr. Co........ 45% 47% Colonial State Fire......... ; 4 6 Utilities Pwr. & Lt. 7% pf......... 1519 
Los Angeles G. ¢ El. BE. oss oe i Fidelity- -Phila. Trust..............-. 380 400 Columbian National Life. EE 140 Wash. Ry. & Lt. (7).............. 225 310 
Louisville G. & E. 6s, 937 So SSS 95 * First National Bank...............- 235 255 Continental Casualty ...... ; 14 16 Do pf. (5) oe eas Be 81 87 
Minneapolis Gen. ~~ gn 99 76 Girard Trust, 0 aihnwsind oe Ke nenies 82 4 Conn. General Life... - . a Western Power pf. (D). PR eae 90 
Mountain Sts. sales: pee As Trust .....-.---sseeeeeeee Constitution ............ hiasaante é 
en , Sp ee eee Bs = Philadelphia Ni . 9 -y epoioeee sa 38 Consolidated Indemnity............. 1 3 INDUS. AND MISC’S—STOCKS 
pemmagel Geo Cltaas) Oe, i006... OB *¢ Pennsylvania Co. = means 13 17 Cosmopolitan Fire, new. ts : 2 e. AaMian Ce. BE Civkikis cisdccscecrce an 28 
No. Jersey Ry. 48, 1048) = a ee a ee © See. -.-- 395 425 Eagle cy off Adams-Millis Corp, pt. (7) ex div. 3 8 
: c. 5s, 1940... ss 9 eee : Ipha P. C. pf. (2). .0..ccccccene, 
No. Texas Elec. 5s. 1940........... > & Se WEEE: »..,-.c-ccscccseses a ee OA... pl eeeeheeenepee 3742 Alph 5 
P ae Valley ) eA Saaagete renee ow ” Froaemen" "s Nat. Bk. & Tr.. ereeee 125 135 id. & Dep... ae ape ty “. Amer. Book OF steetssoesenens % 6 
m ....0.W. Saeee 
Paterson Ry. Se, 184... eae INVESTMENT TRUST—STOCKS Mire a eescesteeeeeenees = % oo geclbemepmmsets ae 
St Paul Gas Lt, Boy 04420000001 981 wined or Unit Type. tie ere 2 Ey eee aeny 40 
68, 195Z.......... 0.6.00. 100 °° eae 1 Z .90 120 | Babcock & W. (4).............°57! 34 
om tin a os 69 | Am. Basheteea «.->-->+-+- 11 Globe & Rutge : 8 | Baker (J. T.) .. a 
Diego G. & E. 5s, 1947........ +4 Administered Fund ...........-.--- . Globe & Republic. A H Beneredt (36'S See ° 2 
LY eae . 97 100 | Am. Neg GR. oc ccccccsccce g Great Am. ndemnity a au | Be Ee & Bae 2 oo 000000 RB 
Spee agape -s - Assoc. Nat, ghares................. : Greet Amertean . i 11% Bie Pe wis ise ge 36 
sour S. ae =. we Assos. Std. Oll Stocks, A....+..... : Halifax CBE eveesees 1M HM — 2 Y “? Bhp ae, ‘&§ 
Unit ec. of N. J. 4s, bass 0.40 Basic Industry .......-.--+++seerees *: I oe a ee lh RSE CRC ee 
ee ee ee OOS... . mtb Sit ae we. b........... ee  Sapeepeei eer eapee ny ae 357 Bohn Refrigerator DE GBP sscsccscse se 4 
Utah Pwr. & Lt. 6s, 2022........ ‘ow Zs Corporate Trust Sh. (old)........-- es i.70 | ae ‘ ; ua = on Coliander ag smeee ras =. * 
3 West Va. Gas i oases ‘OW. BD GD occ cccccccccsccccwasescces . : eee ee ll 4 u% Canadian Colne BE. ..+..... ; ‘ 
S Wen Ve. Ges & Et. Me... - i | Gee Cumulative Trust Shares........... Hy ome Ineurance ....... eS pee ee 5 | anadian Celanese ...:............ at a 
Wis-Minn. L. & P. ist Se, 1944... ” 90 es Deposited Bancshares, A..........- Home Fire Secur.... . 1% 2% | Do p “ag egy tas Wbd ee hdeepin kee en 
Wiscon. Pub. Svc. ist 5s, 1942..... 7 .* Deposited Bank Shs., N. Y.......-- 2. 7 Homestead ................ ee ae 10 Sune, 2 ( Re REG SES : 
eS Oe he sens oe vere - Deposited Bond ctfs........... ae Hudson oe ecesevrvevecrcece We Clinehfield Coal 7.020000. . aa 
Diversified Trustee, A.......-..--- “? Imp. OEE pee aie Cy Pear eee 5 
INDUSTRIAL AND BERCHLLANBOUS | OTD cecssrerrrtsoncien Bias | Be na nag aad | Soke Ra RR Qs 
—BONDS og MDE he Grete gaat Sant ye 3 peace Cty Lafe.......... ioe 7 | oe a ates 42 
Eg 2 aie ee ae 34 3% Knickerbocker ............ sees ‘ 9% | Do pf. (7) 100 105 
Adams Express 4s, 1947............ 58 61 | First Custodian Shares............-. }- Lincoln Fire ...........+.-+: : Hi ° 2 | Distadnies Figs? otcecsersnecnsesen ; 3% 
American Meter 6s, 1946........... s 92 | Five-Year Fixed Shares............ Lloyd’s Casualty .......... ates ; 2 ae zraveccossessssseren all e 
prone wy AS 8 * Oe sees Meee, Bs+-++s 000002 4 a sioceeme  Uite nity, new..... 4%, 8% | Doehler Die Casting pf... 5 os 
ewe.” indameniai ‘Trust’ Shares, Alo... 2 3 Mass. Bonding & Insurance..-.--.. 20" 30° | So reference, Povo 27220202 ug 
). Ist 7s, i942. | 30 2 seated 3 3 5 | Douglas Shoe pf................... 16% 20% 
Wire *pab. Ist 7s, 1942... .... 30 40 i gehen Sra 2 Merchants & Mfrs......... : pee | 2 
Bear Mountain-Hudson River oereees 7 Independence Trust Shares......... 1. a Merchants Fire .............. .* ee a aor trl 7. habe edaussanawebana a = 
 ~ (dchaeinanacne as : 73 a Leaders of Industry, A............. 2 ‘- Missouri-State Life Weis oiicbia 3 i* | General Pepe ot ai pes 
Buffalo & Susq. R. R. 4s, 1963.... eS. Do Dapeetuaneenaseaeias thbaws od if 3 National Casua Se nt ia z 3% | Great Northern Paper seaei 77777": ity ° 30 
3 Cardiff Corp. 6s, 1948...... biuhineae O.W. is DO © cccccccccesccccccccess greece z 2 National Liberty ...... See eee oe ast J ad By o- 4 
Chi. = gt Se 4 45 Low- Priced —— hicesahecaawee 1% 2G anens Gaten bed ta eal tH th _ many +» feeppelttianbetaatae : 
Cons. Coal 44s, 1934........... ke or Cor, eg eg eee: Bred ee |. 8 Rees | ae ey espe eas 
Consol. Mach. Tool 7s, 1942. ~be 15% a Indust. Shares, A. ied . 9 New Amsterdam Seouatty (2) 10% iM | mY Peaibesstisaresoorts evra a 3 % 
Consol. Tobacco 48, 1951.......... 85 . CF Pe Ree ; New Brunswick Fire:...... veoee 1B ; errata + SO 9 : 
*Continental Sugar 7s, 1938........ 3 Nation-Wide Sec. Trust etfs. i+... ae ; New York Fire............ reese 5 i {nternational ‘Textbook ............ ‘ a 
Fe i ¢” f ers soma ; New York Bank Trust Shares....... +. New England satubastoewseees Rey: a Law. Port. Cement ........... H m 
3 Empire Title & Gty. 5%s, 1934......0.W. .. North _ American Trust Shae + ey Po io New Hampshire Fire.....:.... “<< @ = neem Fe. .. a 
Equit. Off. Bidg. deb. b —_ es e0s 4% 68% Pl ME vada So040.0000 500040 06s00% 3 3 New Jersey taba sevast sornceses 3% ° 10% | see oe tas #4 
3 Ferry Station P.O. 60, 1054... OW. |. Premier ‘Shares SN organ 1166 2.05 es ee ee BE oy <  -kktoneseeoppmene 38 
erry Station P. O. 68, 1934... .. - mar: Pere m ll A = =— I Pena ; 
3 Fidelity ay ~ hy & Mtge. 5ys. . .0.W. ] Public Service Trust, Shares. ise dae 8 dis Northwestern Natl. Fire........ ise 80 - ;De pf. (1)... ieditedee 0 6 
*Kisk Tire Fab. 648, 1935.......... entative Trust Shares....... ’ MO FOIE DIO. coc chwccccvesccccis vee se | | eee ccestesseeess¢eese 
oun Brit. & Canada Inv. Corp. — Standard All-Amer. Invest., A..... 2.90 .. Phoenix Insurance ....... easnieee no ist New Haven Clock BE CUD. cascain 30 40 
Gh, GU, BOD Sececcceccscccces 38 44 Standard Amer. Trust Shares...... SES os Preferred Ac., new.............. 2 4 x N J. Worsted Pp ae 
*Haitian Corp. 88, 1938............ , Hu Standard Collateral Trust....:..... 3% 3% Prov. Washington .......... ie “ae, NW; Yeast... oF 
Hoboken Ferry 5s, 1946........ .. 66 w Standard Oil Trust Shares.......... 3 “3 Public Fire wanievecseceeers vee iG oe ar @- 80 
3 Home Title.& Mtge. Co.......... ‘OW. .. Super-Corp. of Amer. T. 8., A.... 2 Public Indemn * METS Sedvsuereides : 2 ne is P d 70 
Journal of Com. 64s, 1957........ 52 *. UE got eee Lat et cise whe whee 2 Reliance a ( — ed eeee d H 3 one Pf. bs 
3 Lawyers Title Sipe AB. BW. 4 GT eaaegsreaprenmepte: Remaster AMSES.....00cccc « 2 Seeee Es s 
in Bid . See Ow: ... Fund Shares................. 2% 3 *: < Sy SeepeRpE pe eee : Do ist pf. (7)... Se 
3 leow's New” Bro. Prop. ist 6s,’45.. $4% 68l2 P ooey New York City Bank Shares. 38 r+] | ney Fire & M.......... re 13 21% P Remington Arms p dw sad 
arcy Hotel 66. ....... ees. s sees 5 t Shares of America........... 2% 2% | Security ...............0....-0+-+-+ 19% 21%] g “Do te pi» 
3 Mere ants Refrig. 6s, 1937......... 94 9s ima Amer. a Shares....... 3 Springfield Fire & Marine. ee 4 et nar y Roe = 
3 Mobile Bay ed Bo } a — * Trustee Food Shares, A............ 4% 5% Standard Ac. ttetesenaneeeeeseeee es a «80 ockwood Co. .... : : 
3 Mtge. Bond Co. of N. Y. 33-4..0.W. 58 Trustee Standard Oli Shares, A. 3 Stuyvesan ga eegacrtseeseeeesee es ‘3 Jf f es Pe rice - ; 
3 Munson Bidg. + Seging ii% 13% Do B pbcozse se santongs coches e vid - 2% i” gen tise Nehinei | eee — = u rel Co : 
Gt. 3 ese ares, . "mm | «.-—«s MAEWGROTS .«- en csesaccrerccccces ++ GU SY if  §Do ph ....c.-- 
N. Y" & Hoboken F. 5s, 1946....... 65 a Tryates ne —-- past PALL IES. "1.50 1.70 United States Casualty . ee o% 1% Ruberoid Co @.,. ; 4 
N. Y., Phila. & Norfolk 4s, 1948.. 77 Twentieth Century Shares.......... 2 U. 8. Fidelity 4a aa s u ety Car, 5 18 
N. Y. Shipbuilding 5s, 1946...... >, a Two-Year Trust Shares............ o% Uni ted States Fire..... ay #2 3 Savannah Sugar (6) -8 
3 Y. Title ctfs. ope. =. ‘ + . Universal Trust Shares............. 1 U. M. ee : . 32°, € Des hid x 
3 Park “Lexington 64s, 1953. ee United Fixed Shares............-... 2 ws Victory sesgnenanensescaxsveyss a 18% goovtl Mey. a). -W : 
Prudence Go. bonds & etfs-...--....0.W United N.Y. Bank Trust shares... Bi \. | — Weslehester 0-0-1 Singer Mtg. (8). "110, 115 
$8 Prudence So &@ ctfs....... o We ° oe United N. F an. rus ee aD : _ ‘ : 
3 St. Louis P.O. Pes Rete ee bets —" United Common Trust pap Sesstes ou +- PUBLIC Se Solid Carbonic, Ltd. ‘ a* 
$ St. George Hotel 5X%s.............. . > United Oil Trust Shares............ - Asioona Powe er rf. st eh : 54 s J Fe 
3 San Fran. Bay Toll Bridge 6%s,'57.0.W. . U. S. Electric Light a ones, A... 13% 1 oes. 5 OL od Pe 66 tetson ( : 4 9 
Securities Co. of N. Y. 48.......... 40 SU Wb IP Facdascadebusangicnsegeetses 2 MH hae. Gan —_ ni Gn. pf. (31%) 10 Do pf tapes : 
$0 the “ind “Ry 45 08: Bei aeis 3s ‘3 General Management. ME, NEN aosse.ne.c0a 6 15 18 Sue J se S : , 15 
lu rn t 2 , aie 1049 q ee a SR ee - ~ y ty 
Std. Textile Prod. ist » 1942... 20 25 American Founders 6% pf.......%.. 7 12 Pi Si, ty Se eee aoe 98+ 101 Do pf. | nee aaa sae sta » - 4 
“truth-Welis-T. ee Be enccccere 419% 54 DO TH BE noc nccccccccccccccccsccce ™ 12% Bangor Hydro EL 1%, Re ack White Rock Min. Spg. pf. (7)....:: A | 
3 10 E. 40th 6s, 1940......-....... i ae Amer. & General Securities $3 pf. a = Binghamton L., H & P’ pf. G04 we Pe (29) oo oFecbserverenees er 
3 Title Giy. & Tr. Serer +s Pe EN cave xidnis adeans 4s. 609400 Scale 19 3 Birmingham El. pf. (7). ae 69 74 illeox 2. “a coeeroedesseetene 30 +4 
8 Title Gty. & Tr. comp. mtg....0.W. .. Atlantic Securities pf............... Bread fiver Power pt. (7). 25 Worcester Me [Bde n-ssereeseresees s 
Toledo — BR. on 4%s, 1957..... an 85 Bankers National Invest., RES * ae Buff. N. & E. Pw. pf. (1.60)... 2% 21 "Dob 2-8 “| SERBRIRG A erat pte ES as 
. U. 8. Stee OR ae" lalalaliii British ee ° . . sor hide ia 78 poses eeeeanseereeeeeeeees or 
Ward Baking ist 6s, 1937........... 80 86% Gemtusy theses nad eidante wee 15% 16% Cent. Ae Pub at, Beat — } = Boe res 
Witherbee-Sher. 68, ‘1944... .......... % Chartered Investors: ............... a @ a 73 OTT KEY AND INDEX 
Wood a  maestsceesetes Saar Oe if - MME. Tr nc cdcadwccosen es 
*Selling flat “due to default in interest: Continental’ Securities ©|...2.111177: % Central Fwr. & Lt. 1% pf....... st 43 1—Edwin Wolff & Co., 50 Broad St., y. 
NKS—STOC on OT ne, enhapiaeete Cleveland El. Illum. 6% pf. 93 96 Phone HAnover’ 22085. See’ Froni 
ay an Raggy ” Gude Winmill Trading... ee 2 Col. Ry. P. & Lt. ist pf., A, 6%.. 7 14 Cover. : 
Bank of Yorktown................. oe 35 u gates eae 1 Do if on Peandi den’ bce 7 . 8—R. H. Johnson & Co., 80 Wall St., N. Y. 
Chase Oa apaacatis bates sets. peice 31% i3* mre ig woo as cncecn 7 ai wer. yy re be ef Phone HAnover 3-8253. ; 
CEE ccdicnccankeqvadaroes a a ee eee Beene ascents an ............ Sate . arr 
state eee eee ees 1,325 1,425 alan 4). ip 19 «(2 0. W.—Offer wanted. B. W. 
Oe Siatinnal inicncaleate 1,425 1,525 nevestanent We GE Bes Dose scccssee 3% ay 8. Traction { 
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Transactions on Out-of-Town Markets saturday, April 16 





San Francisco 


STOCK EXCHANGE, 


STOCKS. 
High. Low. Last. 


73 Anglo & Lon P Nat *. -— “8 re: 


al 
300 Atias Imp Diesel Eng, 7 3 1% 
20 Bank of California A.14 14 142% 
385 Byron Jackson Co........ 1 1 1% 
5,500 California Copper Corp.. 
4 California Cotton Mills. 2 1 1 
2 Cal Ore Power 7% pf.... 80 80 
4, sie California Packing ...... 7 6 61, 
10 Cal Water Service pf..... 57 57 57 
4,834 Caterpillar Swaeies eeeces 6 7 
721 Clorox Chemical, A....... 1 13 13 
52 Coast Coun Oak ist pe. 85 : 
2, pad] Crown Zellerbach v t c. 1 1% 1% 
Do pf, Series A......... : 13 11 12 
300 pf, Series B........ ll 12 
561 Fireman's Fund Insur 41 40% 
1,709 Food Machinery Corp... 4 5 
200 Foster & Kileiser Co..... 1 1 1 
115 General Paint Corp, B 
= Golden State Co, Ltd 
Bros Stores, Inc.... 

360 Hawaiian Com & Sug,Ltd 24 21 21 
218 Eome Fire & Marine Ins. 21 21 21 
1,460 Honolulu Oil Corp, Ltd.. 6% 5% 6% 
660 Hunt Bros Packing, = A 3 3 


10 Investors Associa 2 
490 a ae Un Bine ci A 6% 


B.. 2 
Laughton In Indus, inc, CIA * 


Do, Class B v 
620 Leslie- California ‘seit coe 
161 Los Angeles Gas & E pf. 93 
100 Lyons-Magnus, Inc, A... 3 


9,860 Magnavox Co, Ltd....... 

100 Magnin & Co (1). 

100 Market a prior pf.. : 
'o 


340 Natomas 


ubee ghee 
Pp ZFo "a" 


20 North Amer Investment. 








3 
1,025 North Amer Oil Consol... 3 3 3 
200 Oliver Un Filters, Inc, A. 4% 4 4 
18,956 Pacific Gas & Electric... 29 24 28 
4,549 Do @% lst pf.......... 24 24 
722 Do BE BE. ccccces 2 21 21 
9,861 Pacific Lighting Corp.... 32' 28 32 
235 Do $6 div pf........... 80 82 
1,489 Pac Pub Serv, new, wi.. 1 1 1 
3,630 pf, new, wi....... 0 10 
776 Pacific Tel & Tel........ 82 83 
pt SRGAREER605 660008 99 99% 
2,205 Paraffine bay a wesecee 12 9 12 
30 Pig’'n Whistle mp PtP 2 2 2 
1,405 Ry Eq & Rity, on. st Pt 10 
227 Rainier Pulp & P, C 
250 Roos Bros, Inc.......... 4 4 4 
377 Sap J Lt & P pr pt 7.100 97 97 
26 Do prior pf 6%......... 86 86 86 
1,633 Shell Bion” Oil Corp..... 2% 2% 
125 Sherman,Clay Co pr pf 50 40 50 
10 Sierra Pacific Electric pr. 72 72 72 
207 y-Vacuum Corp. Rl4 
5,587 Southern Pacific Co...... il 14 
30 Pac Golden G, CLA... 9% 9 9 
350 Do, Class B............ 7 7 7 
70 Spring Valley Co, Ltd. 6 0) 6% 
29,263 ndard Oil of Cal...... “9h 17 19 
150 Tide er Assoc Oil.... 2 2 a 
1 BE sccccescocccccces 


pisgen 
See 


; 1 
2,175 West Pipe & St of Cal.. 15 14 i5ff 
BONDS. 
1,000 Associated Oil 6%, ‘35... 99% 99% 99% 
#000 California Packie c5%,4055 55 55 


L 
1,000 Market st R . . 
1,000 Pac Gas & El 6%, "41...104 104 104 


CURB EXCHANGE. 


























STOCKS. 

Sales. High. Low. Last 
350 Alaska Treadwell) 4.00 3.50 3.60 
1,760 American Tel & Tel.... 108% 103 106% 

13, 4 Amer Toll Bridge, Dei. .30 .30 
Anglo National Corp... 15 
130 Aviation Co 
al 36 
1,426 Cities 4.60 
815 .15 
be 4.00 
100 494 
15 75 
29 30 
3,814 m4 
310 Gladding, McBean ae Co e oe 
15 1.75 
1,500 Idaho Md Cons Mines..2.10 2.10 
333 "os ty tw iy 
100 Italo 28 28 
18 18 
25 ieestne Bancorporatio 12 12 
100 9% 9% 
1,225 ¢ 35 35 
25 6 6 
= OOM at 
12 35 35 
Ft Radio Corpora Oy “5 a 
35 Security First Nat Bk. 57. 53% 53 
969 So Cal Edison Co, Ltd. 335 7 
255 Do 54% pf.. . . ise 1 1 
is a BR OB 
119 84 84 R4 
300 Standard Oil of N J 25% 23% 3 
° 
125 Sunset McKee A. 9 9 9 
475 United Aircraft Corp.. 12 10 12 
460 Universal Consol Oil 1.30 -90 1.30 
605 Virden Packing ....... RY ™ « 
2,110 West Coast Life Ins. .2.00 1.90 2.00 
INFORMAL SALES. 
25 Atchison & Topeka.... 
25 Borg Warner ......... a 7° 74 
25 Stnudebaker .......... 5% iS 5% 
500 United States Steel..... u« « 34 
BONDS. 
$1,000 Caterpillar Trac 5@,'35. 82 82 82 
3,000 Ili Pac Coast @%, '45.. 64 64 64 
1,000 Pac Gas & El 444%, "60. 85% 85% 85% 
Los Angeles 
STOCK EXCHANGE. 

Sales. High. Low. Last 
100 Barnsdali Oil, A.......... 3 3% 
= Bolsa Chi ‘pheoses .° 1 1 1 

I Dept Store 53% 
250 California Bank ..... “t . 54 55 
500 Citz énnesaceeses« 50 49 49 
400 Cl Neon Elec Prod, Ltd... 7 6%, by 
2,000 r Corporation 9% 8% oy, 





Los Angeles—Continued 
STOCK EXCHANGE. 


STOCKS. 


Sales. High. Low. Last. 











700 Emsco Derrick & Equip.. 3 3 3 
13 Farmers & Merch Nat! B.230 230 230 
100 Globe Grain & Milling Co 8% 8 8 
= Goodyear T & R pf...... 40 3 3 

. “ae a 624% 62 624, 

100 Hal Roach 8% pf......... 4 4 4 

600 Hancock oll er x osences 5 5 5 
1,400 Internat! 4 20 17 20 

100 L A Athletic Club....... 2 2% 2 

442 L A Gas & Elec pf...... 93 88 90 
1,100 L A Investment Co....... 5 4s 5 

419 Mortgage Guarantee Co.. 77 74 74 

100 Pac Amer Fire Ins Co... 1% 16% 16% 

300 Pac Clay Products....... 4 4 4 
4,500 Pac Finance Corp ....... 

200 7 dthedbeededeas 9% 9% 9% 
1,300 Pac Gas & Elec ........ 28 28 
1,700 Do 6% Ist *. TTTr oc a 24% 24 

200 Pac Lighting C orp .. 30 30 30 

600 Pac Mutual Life Ins Co.. 32% 32 32% 

300 Pac Public Serv n v.... 1 1 1 

Tee BO BE BF cccoccccccces 10 10 

800 Pac Western Oil Corp.... 3% 3% 3% 

200 Republic Petroleum Corp. 1 1 1 

100 Richfield Oil pf w Sy 
1,300 Rio Grande Oil 1% 2% 

168 San Joa L.& P TH pr pf.300 97 97 
3,150 Security-First Natl] Bank. 54% 55% 

200 Shell Union Oi) Corp.... Im 2% 2% 

300 Signal Oil & Gas, A. a 1 2% 
5,100 So Cal Edison ..... 2 26 

360 Do orig pf 35% 

900 Do 7% p 26 
2,500 Do 6% pf 21% 
3,500 Do Se OO sscee 19% 

11 So Counties Gas 6% 

1,200 So Pacific Company 14% 
24,700 Standard Oil of Califo: 19% 

10 Title Ins & Trust 
9,600 Transamerica Corp . 3% 
5,000 Union Oil Associates. 9% 
9.600 Union Oil of Californi 10% 

3 Union Bank & Trust 325 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
27,744 American Royalty ...... 06% .05 . 

,000 Ambassador Pete ....... .30 .30 ae 

25 Arkansas Nat Gas, A .. 1 1 1 

70 Aviation Corp Del ...... 7 *% 2% 

100 Banca d'Italia .......... 1. 1. 1.00 

400 Bandini Petroleum ...... 1.50 1.50 1.50 
1,000 Buckeye Un Oil pf ..... .07 OT .O7 

25 Caterpillar Tractor ...... 7 6% 

2,417 Cities Service ........... 4% 3 4 

250 Consolidated “steel scoceee ae 1. 1, 

50 Consolidated Oil ........ 4 ri 4 

10 Continenta! Oj] .......... 4 4 

125 Cord Corp ............--- 3 3 3 
4,000 Exeter Oil .............. .08 -08 
1,355 General Motors ......... 12 11% «12% 

300 Gladding McBean ....... 5% 

50 Grigsby Grunow ........ 8 

100 Italo Pete pf ............ F < P 

200 Kinner A & M Corp .... .75 -15 -75 
19,000 Lincoln Petroleum ...... 24 19 19 

100 DRUM. eveanseceses .23 .23 .23 
1,300 Mascot Oi) .............. .52 .52 .52 

20 Montgomery Ward ...... % ™™ T™ 
1,500 Nordon Corp ........... d -05 035 

25 Pacific Indemnity ...... 11 11 1? 

230 Paramount Publix ...... 4 4 4 

30 Productive Properties pf. 7 52 

155 Radio Corp ............. 

87 Riverside Cement pf..... 55 51 51 

300 Samson Corp pf ........ 2.75 2.75 2.75 

800 Seaboard Oil ........... ™ 7 

800 Standard Oi] N J ....... % 23) 23! 

200 Tidewater Assoc Oil .... 2% 2 

45 United Aircraft & Trans. 11 10 1 
1,000 U § Oil Royalties .... .01 mi) a) 
1,700 Univ oqeetentes Oil. 1.35 1.25 1.35 

75 Warner Bros ............ < 3 1% 
1,000 Wellington en «nesensabe 1. 3 

MINING Ste Ay 
TE A cece ssiccccccees 01% .01 .01 
300 Pioneer Gold ............ 3 


INFORMAL SALES. 
100 Amer & Foreign Pr 4 
303 American Tel & Tel..... 107 
25 Anaconda Copper ....... 
610 General Electric 
20 Standard B: 


85 U S Steel 
” Util Pr & Lt, 





100 Alloy Stee! Spring - Axle, A. 
480 Bower Roller Beari 
a. Briggs Mfg 


110 Consolidated Paper 
133 Copeland Products . 
250 Crowley, Milner ..... 
850 Deisel-Wemmer-Gilbert . 
bag pores & Cleveland Nav. 






eZews. a 


Detroit Edison oe 
50 Detroit Gray Iron Foundry..... 
100 pee Paint & Varnish, A. 
te <ecstheekshaane ous 
575 Ex-Cell-O * ircratt & Tool. 
4 .. | Reape 
750 Federal Molar We tcacencéuce 
SE CEE on cdosssccesccces 
305 Ford Motor of Canada, A 
10 Fourth National Investors. ..... * 


noe 


10,503 General Motors ................ 12 
CE MED ssecedeccecencac's 


230 
2,095 


— 


NE ee Suse loess: hee LEB wr vo gece 


575 
320 
1,222 
200 


— 





6,896 Detro’ 
6,575 Senraian Det Union Group, Inc 10 





Philadelphia 












STOCKS. 
Sales. High. Low. Last. 
1,700 American Stores ........ 33 32% 33 

171 Atlas Utilities ......... 5% 5 5g 

45 Jdwin Loco Works 3% 3% 3% 
800 Bankers Securities Cor” pt y 9 9 
550 Bell Tel of Pa pf........ 106 107 
600 Budd Wheel Co.......... % 2 2% 
600 Camden — Bs vesetes 12 11 114 

3,100 Cities Service ........... SM 4 5 
7,500 Com’wealth “ Southern.. 2% 2 2% 
1,100 Budd (E G)............. 14 1 
7,800 Electric Bond & Share... 16 1 14 

605 Electric Storage Battery.. bog 1 19 
1,200 Fire Association . : 

150 Horn & Hardart, Phila. -101 100 100 
3,100 Horn & Hardart, N Y... 21% 19% 21% 
1,600 Ins Co of North Amer.... 31 31 
2,000 Lehigh Navigation ...... 10 8 

100 Mitten BS C............ 1 1 1 

St ee i cnkcbeccteancecess 1 1 1 
2,600 Niagara Hudson Power.. 4 4 4 
6,400 Pennsylvania R R an 12 1 

220 ae age Electric pf.. 91 91 

700 Phila Elec Power 8% pf.. 27 26% 27 

700 “4 - oe Transit..... 2 2 

ee  Cidbime 604 onacees 9 8 8 

150 Phila Reading Coal Iron. 3 2% 

300 Philadelphia Traction ... 23 22 23 
5,440 P’road Corp v t c. 1 1% 
907 Public Service of N J. 45 38 4 

20 Railroad Shares ........ 

PE BEE cccccecesise 31 31 31 
200 Shreveport Pipe Line.... te ¥ 
930 Standard Brands ........ 1 unig 

95 Tacony Pal Bridge...... 32: 3 
100 Tonopah Mining ........ 

1,000 Tonopah Belmont ...... oa 4 
29,200 U G I, _new........0.000, 17% ai 18h 
800 Union Traction .......... 13 12' L 
* £85 27 Perr 58 22: 22' 
5,300 United Corporation ...... ™ 54 7 
210 Oe sthéneareencet uc 28 28 28 
51 United Light & Power, A. 2% 2 
Ge WI Gv ccccccccccces 4 3% 3 
102 Westmoreland, Inc ...... 6 6 6 
BONDS. 
$3,200 Electric & Peoples 4s. 24 20 24 
7,200 caaate hia Elec ist 5s. 103 100% 103 
112,000 Phila Elec Pwr 5Y48..... 03% 103° 103% 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
38 Allen Industries pf....... 5 5% 
25 agen _——- stncecuqeee 6 6 6 

QE Se Be cnc vesceccncsas 15 18 

300 Cleveland Illuminating pf 94% 91% 9% 

4 Cleveland Railway ...... 38 38 38 

Do eee adatiemee 35 35 35 

204 Cleve’ rPL 

171 Cleveland Union Stk Fos: 11 11 11 

41 Cleveland Worsted ..... 3 3% 3 

20 Dow Chemical ......... 27 27 

21 Electrical Control ....... 15 15 1 

75 Federal Knitting ........ 23 22 22 
170 Foote-Burt, A .......... 8 8 8 
22 } I | sal PPO RS 40 40 40 
285 Goodyear ............... 1 1 
155 Greif” Bros eaeeeenectee 10 1 10 

25 Hanna (M A) eS 64 64 
DPM ccccccccecceoce 3 3 3 
75 India Tire .............. 3% 3% 3% 
175 Interlake Steamship ..... 154% 15 15 
70 Jaeger Machine ......... 4 3% «863% 
370 Kelley Island ........... 12 12 
20 La: Sessions ........ 4% 4% 4% 

(> ff Ferrer 5 5 5 
100 Mohawk Rubber... coon B 1% 1s 
330 National Carbon pf. Pare 11 115 115 

8 National Refining ...... 7 7 7 
170 National Tile ........... 2 2 2 
25 1900 Corp, A............ 23% 23% 23% 
5 Pack “~~ = f Cl : by 5 5 

er rp 0 eve... 

Be PEED cccsccescccccsses 4% rir] rir} 

388 Richmand Bros ......... 20 19 19 

285 Seiberling Rubber ....... 2 1% 1% 

40 Sheriff Street Market. 14 14 14 
573 Sherwin-Williams ....... . 26 23 24 
7 SME esnsccsatesccesce 89 89 
50 Thompson Products ..... 4% 4 44 

12 Union Metal ............ 5 5 

5 White Securities pf...... 87 87 87 

BONDS. 
$1,000 Cleveland Ry 5s, 1933. + 90% 90%, 90% 
St. ee 
BANKS AND TRUSTS. 

Sales. High. Low. Last. 
210 First Nati Bank ......... ie 40 40% 
75 Mere-Commerce ......... 102 102 
93 St Louis Union Trust new M0 55 55 
STOCKS. 

P oe Amer a. “J err 5 5 5 
° rown oe 33% 32 

100 =~Do pf .. 112 112” 113 
100 Burkart pf 5 5 5 

100 Chi R ™% T% 

Coca-Cola Bot 1 16 16 

35 Curtis Mfg .... 5 5 5 
13 Globe-Dem pf ... 109 «6109 ~=109 
10 Hyd PS f oH 5 5 

y OS éécee 
20 Int Shoe 36 38° 38” 
Be acces 103 103 103 
122 Laclede Steel 12 10% 11 
40 Marathon Shoe 6 6 6 
zt 
90 
3 
1g 
16 
110 
100 
. 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 

Sales. High. Low. Last. 

200 Briggs-Stratton ......... 8 ™ ™ 

7} je Sepesseneuss 18% 13% 3 

arnation Co............ 1 
6 Firemen’s Ins............ 9 9 .* 
Hecla Mining............. 3% 2% 2% 
us Milw a 6%, °21....... ee 90 ou. 
e Mo ccadccccccese 
ms Re) 5 bed et ésesee . 1s 13" 
otors, A...... 
| srpmcnpbeomeate % % % 

260 Waukesha Motor........ 20 20 
1,220 Wis Bankshares ......... 3 2% 1g 

100 Wis Investment, A....... 1% 1% ly 

2 Wis Tel pf 7%........... 108 = «108 08 





Baltimore 
STOCKS 
Sales. High. 
200 Gapaieiien Corp. ... -16 


30 Atlan Coast Line of Conn 15 
220 Black & Decker Co 2 
53 Ches & P T Co of Bal pf.112 
610 Commercial Credit Co... 8% 


80 & & >= 

» Do 6%s pf ; 
8 ROS esas Ee 

1.205 Con GB i &'P Go oe ae 
Do 5% A oceen 

ine if Fs ee 05 


95 Emerson , a “Selt A C 25 
190 Eastern Rolling Mills Co. 3 
101 Fidelity Guar Fire Corp. 10% 
461 Fidelity & Dep Co of.Md. 40% 
41 Finance Service Co, A... 3 


ee » Fer 

13 Humphrys mts Co pr. 20 

9 Mfg Fin 2% 

24 Do pf. 10% 
24a 


57 Do ales cnenk: a 

1,770 Maryland Casualty Co... 5 

160 Mer & Miners Trans Co. 20 
680 Mort Bond & Title Corp 2 

425 New Amsterdam Cas Co. 16% 
16 Monon W Pa P 8S 7% . 19 
46 Standard Gas Equip Co. 3 
55 Pa Water & Power Co. 45 
200 Uni Rys & Elec Co...... .60 
1,627 U S Fidelity & Guar Co. 5 
3 Western Md Dairy Corp. 85 


a te 
#. 000 a ye ssa 3s, 80. 83 
7,000 Do ‘ 


Liana acini 961, 
= 000 Do is. 1912 oe Ser Coup $52 
5,000 Do 4s, as 


eny- Pkway Corp 6s, 
on Gas Co gen 4148. 
Do ist 5s, 1939 ue 
WB&A Ry 5s, 1941... 


Pittsburgh 


sE88288 


STOCKS. 

Sales. High. 
160 Arkansas Gas pf --. 4% 
25 Srmateoas Cork o- § 
335 Blaw-Knox ..... 5% 
375 Copperweld Steel chewed 6 

1,184 Devonian Oi! ... nn 4 
6,305 Col Gas & Elec __.. cone. Se 
20 Har-Walker ... aan 8 
240 Koppers G & C pt -. 
23,938 ise Lad Gas ° = 
te . ere ‘ -. 70% 
20 mecrady: Rodgers ....... 35 
620 Mesta Machine ‘ a’. 
50 Penna Industries ee 8 
190 + a eae oceuae’ & 
' fo Seeene " . % 
1,264 Pitts Piaic Glass .. -. 144% 
55 Pitts Screw & Bolt . 3 
100 Plymouth Oil . 6 
535 United Eng & Fdry --++ 15% 
60 United States Glass .... ly 
85 Vanadium-Alloys Steel .. 12 


2,306 West Air Prake 


2,885 Western Public Service. 38 
.¥ 
1,392 West Elec & Mfg $1 A. ° -- 38 


New Orleans 


LISTED STOCKS. 


Sales. High. 

10 D H Holmes Co, Ltd.... 76 

LISTED BONDS. 
$3,000 Gulf States Paper 6%s... 70 
2,000 N O City & Lake R Ss 89 
1,000 N O City R R gen mtg 58 84 
18,000 N O Pub Service 4\%s.... 70 
1,000 P’tchartrain Lev 5s, ’63. 90 
4,000 New Orleans City 4s .... 95 
2,000 N O Pub me 4s, '50 . 88 
7,000 Do 4s, 1942........ -. 924 
1,000 La State tes, (1947)... 93% 

CURB STOCKS. 

3 N O Pub Service pf .... 72 
295 Pan American Life Ins .. 18 
200 Standard Fruit ... 1 

 ] ere 12 
619 Wesson Oi] & Sn 10 
7 Be BE ccwcccens . 47% 


CURB BONDS. 
$5,000 r= F ows 6%s, ctfs dep 
° . §& 





Siena 
STOCKS. 

Sales. High. 
275 Amer Laundry ‘ ‘ 13 
579 Amer Rolling Mui ‘ (1% 

94 City Ice & Fuel ......... 2 
185 Dow Drug ...... 3% 
190 Eagle — 3% 
ca 7 
10 Gibson Art ..... 20% 
 . . se Reee 13 
7,530 Procter & Gamble 
444 
5 Richardson .......... - 4% 
35 U : Playing Card . 14 
527 U 8 a & Lith .. 2 
GP Oe keentesece 6 
"puna UTILITIES. 
369 Cinti Gas & Elec ....... 80 
362 Cinti Sub Bell Tel ....... 58 
611 Cinti Street Ry .......... 4 
Boston 
STOCKS. 

Sales. High. 
20 Allied Kid pf............. 53 
120 Alles & Fisher.. 5 
10 American Continentai 2 


560 American Founders. . 


80 American Pneumatic hes 1 
10,652 American Tel & Tel. “at 

100 Andes Petroleum. e< OF 

250 Aviation Securities... _- 2 





124 D> pr — 
50 Boston Pi. Properties. 8 


rr Brown Co pf. any Ae 

50 Brown Durrell.. : 

» Calumet & Hecia.. 2 
25 Chicago Junction R R pt. §5 

. Ss © ween by 


950 Copper Range = ; 
100 Crown Cork & 8.. 14 





ow 
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aBESS8 p09: 3. ya8 | 
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Transactions on Out-of-Town Markets——Continued 





Boston—Continued 
STOCKS. 
Sales. High. Low. Last 
300 East Boston Land.. 1 1 1 
432 Eastern Gas - Fuel. 6% 5 5% 
570 Do og 50 43 45 
202 Do p - 62%, 60 62% 
25 East eine Railway pf 4 4 a 
aD: GF Macesens Pye 3 3 

560 Eastern Steamship. - % 7 ™ 
795 Edison Electric, Ill 158 151 156 


206 Employ Group.. 7 6% 7 


525 First National Stores... . 4% 41 43% 
40 General Capita! 13% 13% 13% 
150 Georgian, Inc. at neice 1 1 1 
8 Gilchrist Co. . 3 3 3 
1,165 Gillette Razor.. 1% 164 18 
85 Hancock ‘ 16 A 
0 Hygrade Sylvan. 11 ll 


105 International Button Hole 9 9 9 
150 Island Creek. ll 
100 Isle Royal.. 
30 Loew's Theatres... _.. 
2,696 Massachusetts 
110 ee F 
3466 Mohawk ......... egINE 
160 National Service. . Ib 
15 Northeast Public Service. 2 
992 New England Telephone. 
1I46NY,NH& HR 
.250 North Butte 
65 Old Colony Ratiroad.. 
185 Pacific Mil 
65 Pond conan “Pocahontas. 
575 Quincy Mining.. 
280 Reece But H. 
100 S D Warren.. 
1,050 Shawmut Association.. 
652 Stone & Webster. 
76 a! “en 
193 Swift & 
206 Swift International. 
153 Torrington . 
25 Union Twist Drill. 
1,816 United Fruit 
,089 United Pennies. 
4, +] United + sempes Machine. 
7m7US Smeiting =. 
140 Utah Apex. 
2,600 Utah M & T. 
150 Utility Equity pf. 
150 Venezuela-Mexican . 
100 Waltham gad pe. 
285 Warren Bros 
625 Westfield Mfg. 


BONDS. 


ae 
& B00 com 
Aino LEN me 
a 
RS 


58 
«© 


g 
ae 


93.00 mt hen Go: 
Fig 


San 
a 
So BEER BBB Ee an AMR 


é SBE Bas “100 
sat : B08 Seas e2 
$., GS8-Se8 


wo 
RE 
“FRx 


* 
fn © 
Ra 


~ 
& 
= 
~ 


. 28 
30 


— 
ww 


SSSSRIE 


$5000 Amoskeag 6s... ... 

1000 Chicago Junction 4s.. 
9000 East Massachusetts ese 
4000 Do 6s : 

1900 Lexington wpe 

2006 Northeast oS ak ‘5s.. 
2000 Powdrel] Crk 
2000 Swift 5s. . 


- 
- 


40 
..100% 
80 
100% 
CURB EXCHANGE. 
STOCKS. 


SeSseyne 


s 
& 


Sales. 

Appalachian Gas . 
Appleton Co ....... 
Border City Mfg / 
Boston & Ely Cons.. 
Chief Consolidated..... F 
Cons ines & Power.... 
De Forest Radio .. 
Dollar Inv Trust 

Durant Motors 
Eagle & Blue Bell : ‘ . 7 
Home Insurance Co..... 1% 1 1 


Shattuck Denn Mng .... 1 
Submarine Signal 
Translux Da 


Verde Central 
ee GE oi nccncceses 
Chicago 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. 


Abbott fapesehesios a 
A Stee 1 


cme 
Ainsworth Me 
Allied Motor 


28 


100 
100 
100 
100 


peoese: aie 
fads ries ly 
Co. 2 ee 


> 
3 
| 
2 
+ 
& 


Backstay a eat 
Bendix Aviation iim 2 
Binks Mfg .... ices 
Borg-Warner 
Brach & Sons 
Rrown Fence “* Wire.... 6 
Bruce (E L).... — 
Butler Bros .... J 
Canal Cons p 
Central Ill Pub’ Serv ‘Pf 40. 
Ill Sec.. ly & % 


4, 
4, 


PEST Te tee eos 


mo 
450 
1,550 
110 
150 
150 — 


1,100 P , 
350 Central Pub Serv, _ 
5 750 Central & a 1 2 
Do Sele A > 
Do pf 


” 
a 
~ 
—] 


Pp . 
Chicago Inv Corp... 
Do pf 


Cc,NS&MRR ‘pr Bt. 2 

Chicago Yellow Cab.. 10 

Cities Service ......... 5 4% 4 
Commonwealth Edison 7 51 6914 


3 ££ =e 3 
Cont Chicago Corp... : 
3 


Nt. 


niitiicar 
BeBe 


Cord Corp ......... 
Corp — Co... 


vin ON 


8 
“erds 


Crane Co ‘ és 
Do p cose 
penne Rubber Pf. ; 
Mets, Inc. 


“90-9 


apes. 


10 De 
Elec Household 

Empire Gas&Fuel ‘80, pt 4 
Fitz & 


k 
hen Fae 


Great Lakes Dredge. ae 

2,750 gg ey oeeee 

1,050 Hall Print Co. 
Hart- a pt 


50 Hormel G, A. 
950 Houdailie Her Co, A. 


Do 
150 Illinois’ Brick 
120 Il No Ut pf 


> o 
RI 
» = 
= OO oo 
- « 


Sewukao 
S«ye 



















































Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Saies High. Low. Last. 
60 Ind Pneu Tool.......... 14 14 14 

22,200 Insull Ut 11.... ees % 

- SF aes 
A P seeieneeees 1 Pi 
150 Iron Fire vt ct.... -- 3 oa 
150 Jefferson E! Co... 5 5 
300 Kalamazoo — eee atundie 6 6 6% 
150 Katz Drugs ......... 19 19% 19, 
300 Kellogg Switch 1 1 1 

50 Kent Ut jr pf.. 20 19 20% 
100 Keystone S . ee 4 358 4 
250 Lawbeck pf ............ 35 35 35 
10 Leath & Co pf..........: 6% 

3,350 Libby-McNeill ........... 2 2 2 
SOO Eindeay TA... ww. cc ceace 8 ™% 7 
200 Lion Oil Ref......... 2 2 2 

1,250 Lynch Corp ............ 12% 11 12% 

50 Manh-Dear Cor ..... 3 3 3 

200 Marshall Field & Co. 5% Sly 51g 

50 Material Serv ........... 11 11 11 

50 McGraw Ei Co........... 4 4 4 

700 McWill Dredge .......... % 4 4 

cf FF 9 “epee aereeses: 2 2 2 
264,400 Mid West Ut.......... 

 - "Sot aepEe 4 if 

4,700 Midland NAR 1 1 1 
350 BEC Ge cimicleis Mig dé wigsnnecbhs 2 1% 2 
450 Miata Put 2 See Bly 5 5 
100 Mo Ke K cs 7 " ‘ 

oO as ipe L 
200 Modine Mfg ............ Pa sf sf 
50 Monroe Chem 3 3 3 
+4 — ne ee aeace eds 61 . 61 
achman Sprg ....... 34 3 

2,900 Nat El Pw, A... || + % it 
 - & 2 eeeeeapeer: 8 & g 

 £ 2 2s Fern 30 30 30 
150 Nat Standard .......... 13 12 12 
550 Noblitt Sparks ....... 127 12 124 
600 Nor Am Car............ 3 2 3 
50 N&SAmCrA......... 

800 N A L P (8% s)........ 8 4 8 
1,300 Northw B Corp......... 13 10 10% 
200 esenevant era 3 3 3 
100 ee 15 15 15 
250 Penn il 2 Seer 5 5 5 

100 Peoples Gas Lt.......... 63 63 63% 

250 Perfect Circle .......... 23 21 22 

600 Pines ~~ <eénbumise 2 2 2 

600 Process Co ........... 3 3 3 
1,450 Pub eevies i sindoencanien 63 41 61 

Io vicass oc0-00 66 62 657 

7 30 7% w........... . 1% 63 75%, 
8,300 Pub S no par........... 63 41 61 

100 Q R 8 DeVry............ ly 
1,430 Quaker Oats ............ 86 7 84 

420 ES 1 9 

750 Railroad Shares Sec..... 4, 

250 th Packing Co........ 15 154% «15 

250 Raytheon Mfg ig 1 1 

600 1 Ge: 19 19 19 

-.» Ryan Car .... -280 

100 Ryerson (J T)........... 7 7 7 

150 Sally Frocks, Inc........ 1 1 1 

800 Seaboard Util .....°.)..: % 

100 Shaler Co ....... |_| 5 5% 

100 So Cal P A 4 3% «4 

150 So a BE Sod caciuic ‘ae 1 1 
8,550 Swift _ err ae - 15% 15 15% 
2,000 Swift int! sai@adiebapshdts 21° 19% 921% 

70 Tel ra PPR RR 20 20 20 
=  - ASSeeeeegneoen 78 78 78 

300 Themaace 2 Sere 10 9 9% 

150 Transform Corp ..:...... ly 

650 Unit Am Util...........: % % 

4,650 U = SES 17 15 17 
80 Tae wie bind. o:a\w-d acachiers 99 98% 9 
100 U S$ | HS De sila hee gata 4 ¥ 

2,100 _) ) eee 6% 6 6 
1,650 = Pb iendosdande 1 1 1% 
3,650 RD 7 6 7 

400 vike Pump Co........ = 2% 4 

50 | oa - 2 21 21 

450 Vortex Cup a 7 

Ce ew Be secs. 1 1 1 
3.700 wise Co. 10% 8 10 

70 vPro EG Static lank Gags 20 20 20 
90 W BOP © OEscccce oxen 7 ll 

400 Wieboldt Strs, Inc. --. && 

3,500 Wis Bank Shares. as 2% 2 2 
300 Yates Machine .......... ) 

400 Zenith Radio ....... 1.7: ¥ ¢ 

BONDS. 
$22,000 Chi 3? ‘ 5s, 1927...... 38 35 38 
9,000 Do ist 5s ctfs, 1927 36% 35 36% 
132,000 Ins Util Inv 66, 1940..... 3 1 1 
4 Met Elec g 4s, 1938...... 24 24 24 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
40 Arkansas Gas, A.... 1 1 

800 Canadian Marconi % 4 

755 Corp bead oes 1.63 1. 
2,000 Do a ° 1.59 1.59 

0 1.73 1.73 
19 2.06 

3% 4 

a oe D 

3 3 3 

600 Internat Rustless Iron... .23 -21 -22 

100 Invest Trust, N Y....... 3 3 3 
1,000 Keystone Copper Mining. .05 -05 -05 

200 Leaders of Industry, B.. 2.10 1.92 1.92 

St EE ibakicadanGmeaees 2 2 2 

100 Midwest Food Products. 1% i% 1% 

200 Merc-Finance ........... 12 11 12 

340 Nation-wide Securities... ts 25% it 

550 Niagara Hudson Power.. 4 4 

850 Nor Am Tr Shares, 1955. 1.78 1.70 1.78 

351 Standard Oil of Indiana. 13% 13% 13% 

700 Standard Oil of Kentucky 11% 10% 11% 

- ran ietiaies 5 5 
300 Texas Gas Producers. 3 5 5 
898 Trustee System Discount. 4 45 bx | 
500 U 8 Light & Power, B.. 2. 2.75 2.7. 
100 Universal Trust Shares. 2% 2% 2% 

BONDS. 
$3,000 Midwest 5s, 1932..... 16 16 16 
See MP BD Wedcsccecaccecs 9% 9% 9% 
BOARD or TRADE. 
STOCKS. 

Sales. High. Low. Last. 
3,350 Allied Mills Co........... 3 3 3% 
120 —~ of Illinois pf.. 8 8 8 
. 3 fo eRe etppeie 1% 1 % 

750 Do De shvedadeaes+¢ % 

900 Corn Products ....... 33 29% 33 
7,057 Electric Bond & Sh 16% 10% 14% 
1,120 General Amer Tank Car. 18% 16% 18% 

210 National Indust Shares, A 2 2 2 
1,020 North ~y a wey Shares 1.95 1.85 1.91 

200 Pennroad Corp .......... 2 2 2 

335 Selected A Shares. 145 1% 14} 
550 Standard Am Shares.....2.7 2.60 2.71 

7,910 Standard Oil of Indiana. . 154 13% 4 

300 Studebaker .............. 6%, 


BONDS. 
$19,000 Board of Trade.......... 




















Montreal 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
100 Abitibi P & P Co, Ltd 1% 1% 1% 
5 Do 6%, cum pf....... 5% 5% 5% 
50 Alberta Pacific Grain, A 3% 3% 34% 
25 Amal Elec cum ey red pf 10% 10% 10% 
200 Atlantic Sugar Refrs, Ltd 20 20 20 
1,206 Bell Teleph Co of Canada 94%, 90 93 
11,161 Brazilian T, L & Power 10% 98, 97, 
762 British Col Power, A 20 18% 19% 
. go = San ‘ 4h, 414 44 
1,375 Canada Cement Co, Ltd 5 4% 4% 
712 Do 6%% cum pf. 59 54 54 
175 Canada Northern Power. 14 13 13 
245 Canada Wire & Cable, A 47 45% 45% 
, J. Sees 10 10 10 
130 Canadian Bronze Co, Ltd 12 11 11 
990 Canadian Car & Foundry 4% dy 4% 
250 Do cum part 7% pf. 12% 12 12% 
705 Canadian Célanese, Ltd 4 3% 4 
75 Do 7% cum part pf. 55 55 55 
7@ Canadian Gen Electric pf 55 55 55 
50 Canadian Ind Alcohol, B. 50 .50 50 
3,090 Canadian Pacific Railway 15% 13% 14% 
653 Con Mining & Smelting 40 35 37 
191 Dominion Glass Co, Ltd. 50%, 50 50 
-020 Dominion Steel & Coal, B 1% 1 1y¥ 
430 Dominion Textile Co, Ltd 45 39 39 
100 Dryden Paper Co, Ltd. 1 1 1 
145 Eastern Dairies, Ltd. 11 10 10 
100 Fraser Co, Ltd ° -75 -75 75 
390 General Steel Wares, Ltd 1% 1% 1% 
598 Gurd (Charlies) & Co, Ltd 124, 11% 12 
264 Gypsum, Lime & Alabast 3% 3 3 
145 Hamilton Bridge Co, Ltd 4% 4 4g 
271 Hollinger Con Gold Mines 4.50 4.50 450 
110 Howard Smith Pap Mills 216 2% 216 
8,053 Internat Nickel Co of Can 7 6° = 6 
215 Lake of the Woods Mill’g 5% 5 5 
80 Lindsay (C W) & Co, Ltd 5 5 5 
1,195 Massey-Harris Co, Ltd 3 3 3 
2,921 McColl-Frontenac Oil Co. 8 T™% 8 
565 National Steel Car Corp. 9% 9 9 
95 Ogilvie Flour M cum pf. .100 100 -” 
846 Quebec Power Co. 144% 14 
St Lawrence Corp, Ltd 60 .60 60 
85 Simon (H) cu r cy 7% pf 80 80 80 
234 Southern Canada Power.. 15 15 15 
1,088 Steel Co of Canada, Ltd. 16 15 15 
490 Do cum part pf.. 24% 23% 23% 
165 Viau Biscuit Corp, ‘Ltd. 5 5 5 
444 Winnipeg Electric Co. 2% 2% 2% 
DOMINION GOVERNMENT BONDS 
$1,050 Victory Loan ea 1933 .100.63 100.63 100.63 
8,900 5 _ PR 100.00 99.75 99.75 
1,000 Refunding 4s, "1940 93.00 93.00 93.00 
4,300 Do 5s, 1943....... 96.25 95.75 95.75 
9,500 Conversion 4168, 1948-58. .91 63 91.25 91.25 
1,000 Do 1949-59 --90.15 90.15 30.15 
11,000 Service 5s, 1936 97.25 97.13 97.13 
19,500 Do 5s, 1941.... 96.50 96.13 96.50 
BONDS. 
$2,000 Montri nee, 5s, Pas 91 91 91 
3,500 Dog & rs f 5s, A,’55 77 73% 743 
CURB MARKET. 
STOCKS. 
Sales. High. Low. Last 
330 Associated Breweries » 5% 4% 44g 
110 Do pf 7 70 70 
60 Bathurst Power & Paper 1 1 1 
2,701 British-American Oil>... 9 Rly 9 
40 Can Dredge & Dock 2 12% 12% 
50 Canadian Vickers ‘ 214 24 2% 
30 Canadian Foreign Invest. 316 34% *3% 
125 Cosgrave Brewery 3 2% 3 
225 Distiller Corp Seagrams. 3% 3& 3% 
291 Dominion Stores 17 17 17 
11,847 Imperial Oi! ..... 8% 7™% 84 
3,050 Imperial Tob of Canada. 1% 7% 
4,255 Internat] Petroleum ° A 9 9& 
215 Page-Hersey ......... 41% 36% 364% 
65 Sarnia Bridge, A. . ‘ 3% 3 3 
428 Walker, G & "Ww, old. 3% 3 3% 
PUBLIC UTILITY STOCKS 
1,280 Beauharnois Power, A... 60 65 
125 Foreign Power Securities. 2 2 2 
70 Hydroelectric Securities 1% 7% 7% 
85 Internat] Securities, A. 5 5 5 
ee Se tae nisnsadwis 1% 1% 1% 
MINING STOCKS. 
500 Cartier Malartic Gold. .06 -06 06 
100 Dome Mines ........ 9.40 9.40 9.40 
350 Lake Shore Mines. 27.45 27.00 27.00 
4,725 Moss Gold Mines..... 36 36 
4,787 Noranda Mines 16.40 15.10 16.40 
2,000 Porcupine Crown é 005, .00% 
RP MOE 0.050.655 04-006 60% .56 -60 
5,500 Sullivan Gold Mines -10 09 -09 
1,215 Teck-Hughes Gold M. 4. = 3.86 3.86 
1,100 Ventures .......... ; 35 35 
125 Wright-Hargreaves 2. 3 2.26 2.26 
Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. igh. Low. Last 
903 Bell Telephone ......... 95 90 94 
7,569 Brazilian T L & Pr... 10% 9% 9% 
230 BC — Es bb06cee 5% 5 516 
275 B C Pow Mss bkbts.6 60% 20 18% 19% 
925 Building Products, A... B 14 14% 
662 Burt, F N, Co pf....... 25° 21 21% 
320 Canada Bread . 2 2 2 
120 Canade W & Cable, B. 9% 9% 9% 
350 Can enens & Dock. 13 12% 12% 
200 Canadian Oi] ....... 7 9 o 
2,721 Can Pacific ~~ ype eS 13 14% 
310 Consol Bakeries ..... 6% 5 64 
681 Cons ne é “smetting. 40 35 38% 
107 Consumers Gas ..... -150 148 148 
17 GE 35005.4581000% 53 48 48 
2,410 Dome Mines, Ltd. 10.00 9.00 9.25 
264 Dominion Stores |... _ ||| 17 1644 16% 
105 Fanny Farmer .......... 9 9 9 
2,040 Ford Co of Can, A. 10% 9% Ug 
169 Gypsum, Lime & Aiab. 4 3 3% 
275 Hamilton Cottons pf. 7 6 6 
115 Hinde & Dauche Paper.. 1% 1% 1% 
1,120 Hollinger Cons G Mines. 4.85 4.46 4.56 
6,361 Intl Nickel ...... ‘T 6 6% 
200 Intl Utilities, A 6% 64 6y 
575 Lake Shore ines 27.55 26.00 26.75 
110 Laura Secord Candy.. - om 33 33% 
686 Loblaw Groceterias, A. 10 9% 10 
270 UN tals eknde sacs pease 9% 8Y 7 
221 Massey-Harris .......... 4 3 3 
450 Melntyre Poreupine M...16.50 16.00 16.50 
232 Moore Corp ............ 7% 7 7 
110 Do pf pitt tehadedetesss a 9 o 

1,380 Page-Hersey Tubes 45% 35% 42 
110 Stand Steel Cons......... 2 2 2 
456 Steel Co of Canada...... 17 15 17 

210 Wie deeesevesscccesce 24' 24 

1,543 Walkers new ........... 3 2 3 

3.493 Do new pf............ t) 9 91, 





























. 
| Toronto—Continued 
CURB EXCHANGE. 
| STOCKS. ‘ 
| Sales High. Low. Last 
10 Beath & Son, WD, A.. 5 5 5 
| 65 Biltmore Hats ....... ri | 3 3 
| 20 I” rea este 50 50 50 

71 Brewing Corp jadhee-oe % ly ly 
oe x Deen 2 2 2 
1,345 Canada Budd Breweries.. Ty 6% 7% 

410 Canada Malting Co...... 1113 10 101g 
50 Canada Vinegars ....... 144% 14 14 
470 Cosgrave Export Brewery 3 3 3 
25 De Haviland Aircraft pf. 15 10 10 
i #65 Distillers Corp Seagrams. 3 3% 3% 
i 400 Dom Power stubs....... 64% 6% 
| 25 Dufferin Pav & Cr a0 2 2 2 
} 180 Dom Motors of Can 2% 2 2 
25 English El & Can, A. 15 15 15 
32 Goodyear T & Rubber... . 6 60 60 
105 Hamilton Bridge ... -» 4% 41g 4% 
oP Se ME cacnecdectess 1 w% 1 
co ERAS rere 20 20 20 
1,920 Imperial Tobacco ord. T™ ™% ™% 
5 Rogers Majestic ........ 3 2% 3 
500 Service Stations ........ 4 3 3% 
mF & 5 Gheeeetcen 34 30 30 
25 Stand Pav & Materials. » 1% 1% 1% 
45 Tamblyns, Ltd, , = pf.. 98 98 98 
10 Thayers, Ltd, pf....... 17 17 7 
£5 Toronto Elevators soeese ll 11 11 
10 Waterloo Mfg, A.... 2% 2% 2% 
OILS. 
4,093 British-American Oil .... 9 8% 9% 
60 Crown Dominion Oil Co. 2 2 24 
4,581 Imperial Oil, Ltd........ 8 7 8, 
2,210 Int] Petroleum ......_°"" ¥ 91, 9% 
363 McColl Frontenac Oil 7 8 
225 Supertest Petroleum ‘ord 13 14 14% 
269 Union Natural Gas Co 3% 3 3 
UNLISTED QUOTATIONS. 

160 Coast Copper 1.00 -75 1.00 
100 Mining Corp ............ 85 85 85 
4,752 Noranda ......., 16.50 15.00 16.30 
200 Sherritt Gordon 40 40 40 
400 Sylvanite ..... . 50 50 50 
7,135 Teck Hughes eae 4.50 3.81 3.85 
2,300 W wand Hargreaves er ce 2.42 2.23 2.30 
2,500 Alexandria ...... 01% 01% 01% 
1,000 Howey oe b 566 400ddadate 31 31 -31 
3,500 Moffatt Hall ........... .02 01% .02 

STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
20,950 Acme Oil 14 12% 124% 
11,950 Ajax Oil -80 -70 80 
* fF Serene 10 -10 10 
11,800 Barry-Hollinger 06% 06% 06% 

157,400 Bidgood ............ 06% -04 06 
4,000 B c Pioneer. . |. 3.75 3.50 50 
25,659 Buffalo Can 34 -30 -32% 
1,200 Calmont Oi] ........ -05 04 04 
1,800 Castle-Trethewey ... 12% -12% 12% 
1,500 Chibougamau Ss anes 04 .04 -04 
1,500 Columario .......... -05 -05 05 
8,950 Dome Mines ....... 9.80 9.00 9.25 

550 Falconbridge ....... .65 .65 -65 
4,625 Granada Gold .... -80 -75 75 
8,670 Hollinger Cons ..... 4.84 4.49 4.50 

600 Homestead soorse oa .30 30 

13,075 Howey Gold ........ .32 -31 31 

25 Keeley ° -20 20 
-37 ° -36 
Lake Shore é . 26.50 

19,700 Macassa .... 31 -27 -30 

300 Mayland Oil . 07 -07 07 

S49 Mointyre ....cccses . bo 16.00 
5,700 Merland Oil -06 -06 -06 
5,850 Mining Corp ....... .95 81 81 
3,600 Moss Mines ........ 36 -34 -34 

509 Nipissing .......... -80 -70 -80 

15,796 Noranda ........... 16.50 15.00 16.25 
1,600 Olga Oil ........... 13% 13 13 
3,000 Petrol Oil 15 15 15 
2,300 Premier .......... - 46 -42 -42 
1,009 Prospectors Air .... -25 -21 -21 
1,000 Quemont ........... -05 -05 .05 

700 San Antonio . 38 .38 -38 

10,440 Sherritt Per 40 .37 -37 
44,500 Siscoe .............. -60: -56 -59 
1,100 St Anthony......... .07 .07 07% 

300 Sudbury Basin ..... -24 24 -24 

18,750 Sylvanite .......... 51 -42 44 

31,283 Teck-Hughes ....... 4.30 3.30 3.36 
500 Towagmac ......... .20 .20 -20 
200 Treadwell Com ..... 2.37 2.37 2.37 

1.500 United Kirkland ... .05 -05 05 

8,600 Vipond Cons. -32 30% -32 
700 Waite Seer Mont. ° -30 -30 

32,320 Wright-Har ....,... 2.45 .2.22 2.26 

UNLISTED QUOTATIONS. 

15,000 B Missouri ....... 07 8 -05 
2,215 British Amer Oil.... 9.10 8. 8.65 
10 Bwana . 10 10 -10 
3,000 Central Manitoba .. 06 -05% 06 
7,875 Chem Research - 1.30 -60 75 
6 Cities Service ...... 6.00 6.00 6.00 
750 Coast Copper ....... 1.00 1.00 1.00 
500 Coniaurum .... 28 -28 -28 
5 Con Smelters....... 36.00 36.00 36.00 
800 East Crest . -06 .06 
35,290 Eldorado .. 1.35 1.08 1.14 
1,009 Home Oil . oa -20 -20 
820 Hudson Bay - 1.85 1.75 1.75 
6,493 Imperial Oi] ....... 8.40 7.60 8.00 
7,633 Int Nickel ......... 6.75 6.15 6.75 
1,360 Int Petroleum ...... 9.75 9.25 9.70 

3,400 Kirk Hudson Bay * oa -51 -51 

141,200 McLeod River ..... .06 .04 04% 

SS 8 Ore -06 .04 -05 
950 Pend Oreille........ -70 -70 -70 
150 Royalite ........... 4.90 4.50 4.50 

13,575 Ventures .38 -34 35 

STANDARD CURB EXCHANGE. 
XP oS . Pr rr 06 -06 -06 
9,300 Dom Expl ......... 05% 04% 04% 
3,700 Kirk Townsite ..... -08 -O8 08 
Columbus 
LOCAL SECURITIES. : 
Bid. Asked 

Akron Guaranteed Mtge............... o 1% 

Ce EE bons dnsdemeantdngec csnnais 4 4, 
LB Rests Peri 39% 424 

Counee Ry, or @ ES BA oss 0s0cia 70 75 

kk | Re Rater entay 70 75 

pagan Pr & Lt 6% pf .....222: 77 80 

, .. 3 PSR peered - 4 ™%, 

Jaeger Machine ......... — 5 

Ohio Edison 6% pf... . 67 72 
_) Seer . 80 

| RSet es nice- Pigs . 75 80 

PPE Suisccesascscnusine career od 4% 4% 
6% s b0'04d 0060s deeb) Ohne 42 46 

DUCED. 445 60:00dasimpioldnis dei ameia 60 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 16 


Total Sales $74,715,900 





With Closing Prices Wednesday, April 20 

















Range, 1932. 


Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 
101.2 94.2 Lib 34s, 1932-47...101.2 100.15 101.00 
100.20 96.8 


Do Ist 4s8,'32-47. .100.20 100.15 100.20 
102.2 97.22 Do ist cv 4%, . 
1932-47 ........ 102.2 100.31 101.30 
101.26 97.20 Do ist cv 4%, 
registered ..... 101.26 100.25 101.26 
102.26 98.8 Do 4th'44s,'33-38.102.26 101.16 102.2 
102.16 98.25 Do 4 " --102.16 101.19 102.16 
106.13 98.30 Treas 4148, '47-52..106.13 104.18 105.30 
103.15 94.00 Do 4s, 1944-54...103.15 101.5 102.20 
101.16 89.16 Do 8, 1946-56. .101. 98. 
99.15 87.20 Do . 1943-47.. 99. 96.4 
. 87.24 Do 38, 1940-43.. 99.24 96.24 98.30 
98.26 91.23 Do 3%s,'40-43,reg. 98.26 8.22 98. 
99.10 88.1 Do , 1941-43... 99.10 96.19 98. 
96.22 83.00 Do , 1946- 96.22 92.14 96. 
95.16 %2.3 Do 3s, 1951-55.... 95.16 91.8 94 
95.23 95.23 Do 349s,'46-49,reg. 95.23 95.23 95. 
Total sales... ... 2.2.2.6. cece ene $26,707,900 


FOREIGN SECURITIES, 
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72 
49% Akershus 5s, 1963...... 
40 Alpine Montan Sti 7s,'55 47 
—— 7s, A, 1945... 7% 
Do 7s, B, 1945........ 7 
Do 7s, C, 1945.. 
Do 7s, D, 1945 


a8 


Sasaan ppRSARBSsssERRs BERS SRSA SSaS SSeS Zacazags Lt 
ge 


eee 









oe 


- 


8 
12 Do ist 7s, 1957. 
1 Do 2d 7s, 1957.. , 
14 Do 3d 7s, 1957....... 
15 Antwerp 5s, 1958....... 
Soy 38 “To sys, 1b62 
63 Do 6s, A, 1957........ 
Do 6s, B, 1958........ 
Do 68, June, 1959 
67 Do 6s, Oct., 1959 
67 Do 6s, May, 1960 
68 Do 6s, Sept., 1960. 
67 Do 6s, oo 
67% Do 6s, -» 196 
67 Do 6s, May, 1961 
56 Australia 4s, 1956 53) 
62 Do 5s, 1965........... 59 
§% Do 5s, 1957........... 59 
Austrian 7s, 1943....... 90 . 
55 Do 7s, 1957........... 49, 
e BATAVIA PET 4\%s, '42 7 
Bavaria yO al "45.. 34 
Belgium 6s, 1955. am 
95 Do 64s, 1949. 
101 Do 7s, 1955. . 
1 Do 7s, 1956 
ity 
37 
43 
35% 


: 


22 8s, 
Rhy Boivin Ts, 
8 Do 7s, 1969 
10 Do 8s, 
104 Bordeaux pT 
Do eg 1927-57 
31 Do 8s, 
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i 
*33 
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se 
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Me oie 

Buenos A 6%4s,'55 (City Fi 
18 
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3 
6 
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45 
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44 
41 
37 
71 
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ht 
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37 
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16 
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1954....... 82 
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1 Cauca Valle: 
Spee ee 
15 s Do &, 1961, Jan..... . 10 
14 7 Do és, OGD eee 8 
1g” 10° Do te, 1st ........12 11% 19 
me * De an ieaen es S* oM 
20 Do 6%, 1957 ........* 1 
50% 19" Do es, sel 2... ° are 19” 
13 5% Chilean M L 7s ) 34 
13 7 »- —& ue Ra 
30" 18° Colombia -y sOei, ia. 30° 18 
33 23° Col Ag 30° 27 
yu 18% Co Mine 30u 18 
27 «618 Do 7s, 18 
BY 8 cles a 
Tl, 55% 5 11 62 O56 
3 62 Copeni ss. 7 70 
31% 30 Cordoba 32” 30” 
3 32 Do 7s. - 2 a 
73% ia” Gene 72 68 
9 78% Do 89 
90 8 Do 90 
40% 33 Do 37 
7 ‘sit canainam 30 
100 §=685 CUsechos!i 85 
100% 80 Do 8s, 80 
71 55% DENMA 
8 62 Do 5s, "* 
87 0% Do 6s, 70 
H+ 38° Domin Rep ist 5%s, '42. 41 ai 
“6 30 Do ist See, 1908 Ain 3% 35 
45 24% Dresden 73, 1945 ...... 36 35% 
ut 78 Dot tnd Sigs Mar's3 73% Tei 
Do Aerie 3 8 (BK 
io” ore ar ae 83 80 
28 25% EL PW, GERM, 6%s,'50 28% 26 
a at El Salvador 1948 ne 2 
aa FIAT deb 7s, 1946..... 81g 81% 
52 Finiand Sys, 1968 Pivaus 51% 50 
56% Do 68, 1045 .......... 53 
sé C4 Do hs, 1966 Suedieus 32 
Et an” 64s, B, 1964... 54 54 
91 Framerican Ind "42. 83 
Ba ae Fee aati at 
feet on Do Tis, oi ....... 117 116" 1 
43% 30 GELS’KIRCH 6s, 1934.. 32% 30 
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28% 29 
42 31% 29% 30 
4 Do 7s, 1950........... 3 23 3 -— 
33 17 German Con A eS 21 17 2 — 
4 German Gen Eee 48 31% 30 2 — 
ro 39 og ie ts: Keneeed ome pd 3% +4 
red 27% German Gov 1965. . 32 Eri +2 
S German Rep 7s, - 554 60 +1 
ron 
Works 7s, 1945 ....... Er 2 +41 100 
60 28% Graz 8s, 1954 .......... 39% 39% + 
00 100 Great Brit & Ire 5%, 
e * te Svscceces bod 100 308 + ee 
eesecees + 
oe Ee eee 
69 48 G Con El Pow, Ja- 
TR. BOO cccsccee 52 48 48 —5 
58% 40% Do ME cadneses 42% 40% ~ 3 4 
48 25 Greek > BOSB ...cceee 6 
63% 31% Greek Govt 7s, 1964.... 32% 31% _ 2 
66% 62 HAITI 68, 1952 .. 63 eS 
3606 6©20—Cl Hamb State 6s, 1946 27 25 +i1% 12 
2% 12 es 6s, 1939 16 i + m 8 
ors . - 
43 27 Harpen Min 6s, 49 ww. 32 28 —4 37 
25% 15 Hungar Con M 7%, '45. 21% 19 —3 17 
25° 14 ~ Do 7s, foes eal 19 «18 —-™% 9 
30 18 Hungar’n LM .A,’61 21 18 — 5 19 
31 19% Do 7%s, B, 1961...... 1 19% = 4 2 
55 Hungary » 1044...... xu _ “4 
30% ILSEDER STEEL 6s,'48 25 22 — 
76 70% Irish Free State 5s, ° + 
99 82 Ital Cred P W 7s, A,’37 91 - 
84 Do 7s, B, 1947.......- 81% 79 + 2 
75 Ital P_ U Credit 7s, °52.. 71 69 — 
91% 84% Italy 7s, 1951........... 90% 88% +1 
73% 57 JAPAN , 1965. . 595% 1 
ia” 86y Do 640 1664, T1Q 68 tm 
43% 31 Jugo Mtg 7s, 1957.. 344 32 + 1 


4 “ tg 1943.. 1 


2 


5s, "59.. 11 —1 

35 25 LEIPZIG 7s, 1947....... 2 25 —1 

70% ST Lembard El 7s, 1952.... 66 65 —1 

46 33 Lower Austria , "50. 40 - 

42 3 Lew Aus Hy Ei , "44 38 = 
103% 98% Lyons 6s, 1934......... 101% 101 + 
103% 98% MARSEILLES 6s, 1934. .1 101 - 

18% 10 Medellin 64s, 1954..... be 11 + 

"ty SMe tetas aan inet “3 SM — 

ex 4s, rge* - 
] 1 Do 4s, . Recces e + 
5 4 Do 6s, '33, asst small* 5 4 ‘ 
50 33% Met Water 5' . or 44 — % 
16 Ming Mill M 7s, '56..... 18% 16 —9 

7 Milan oe. daeshtes RA +1 

1 8 Minas » *S8....° B Kl — k& 

17 Do 6%, 1958......... * 10 . 

8 68 ontecatini 7s, ‘37, w w 80 — 

8 67 Do 7s, 1937, x w...... Hf 

28 1 Montevideo 7s, 1952 nat, 17 io 

25 «410% Do 6s, 1950........... 114% 11% 11% + 1% 

56 30% NEW SOUTH WALES 

5 peppers . 45 52% +1 

A 29 nee my oye eC eececcsces 52 52 + 3 
0 b "Es cececs 102% 1 101 + I 
Nor Ger Lioyd 6s, '47.. 26 —2 

7 63% Norway 5s, 1963........ 4 — 

7 64 Do . b> ecccesene 76% %& — Pi 
4% Lt a4 6s, bry bee eS don oie 78 : 

. Picecs6acceowe 7 + 
84 {| 3s eer ie” -- Pies 
49 Norway Hy El 5\%s,'57 —4 

70% orway Mun Bk 5s, ‘67 7 + 
73 8664 Do 5s, 1970............ 73 + 2 
31% 19 Nuremberg 66, 1952..... 20 - 


64 45 ONT PW SVC 5%s, '50. 50 
68% 48% Oriental Devel sits, 
72 5 See pee 54 


83eee Bees 
a b 44. 
£3" 


oZ858s2 Ag8s6 szssaziaanss 
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0558 
+++] | +++44] 


41% 25 Do 
40% 24 Do 6s, 


ss > 
101% +1 
10314 + 
95 — 1 
$ 4% “e a 
; ee ae 
soy a8 940 aa” 53% — 1 
Set 404 De fe iets 52” — 2 
4 48 Do 8, 1900 54 = % 
Alegre 7s, a 
2 eee Miasce..: <3 * 11 ie 
9% 79 (Greater) 7igs,’52 91 . 
3 22 Prussia ‘S *>or 25) + 
33% 20% Do 6s, 1952........... 23 = 
69 47 QUEENSLAND 6s, ‘47.. 67 66% — 
88 60% Do 7s, 1941............ Ht 2” 
53 30% RHINE M DAN 75,50. 34 30% —10 
30 20 Rhine Ruhr 6s, 1953... .. 26 2 3 
41 20 Rhinelbe Union 7s, i946. 24% oat + 2G 
45 27 Rhine W El Pow és, ‘52. 29 29° + 2 
: 











‘eh 
11 
90 
moet 
"1" 
ie 
ao 
26 
27 
39% 26% Rima Steel 7 37 
21. 10 Rio Gde do Sul 8s, rt 
14% 8 Do 9 
11 Do 
13° 8% Do 9% 
18) 10. Rie de 0) 19 
tai est Rome aa _ 
78 65 Royal 711g + 
30 20 Ruhr ’ 20. 20 — 2 
56 35% Rumania 7s, 1959... .... 45 354 45 +5 
23 15 8 PAULO CITY 8s, “Saree 
16 10% Do 6\%s = ae 
16% 9 San Paulo State ' me ., 
19 12 Do 7s, zB ix 
4% 46 Do 7s, ’ oT 58% + 2 
50 33 Do 8s, ; 33 33° — 5% 
ri 31% Santa F Argen, 7, zo 36 39% re 
e, s, 
eo” 3 Saarbraecken 6s, * 5 8655 *#% 
33. 18% Saxon Pub Wks 6%s,'51 22 18% 21 * he 
Do 7s, 1945........... 14 J 
wh 2 Saxon State Mtg 614s,'46 33 32 _ 
48 Do 7, 1945........... 37 — 2% 
45% 27 Serbs, Croats & Si %s,'62 2 + 
50 om Do 8s, 1962. «5.5 40 3 40° +3 
ms 42, Stemene & Hatshe 70.35 47 42 48 + i* 
2a 18” sulestan” hawk 6s, 1947.. 23% 21 art * of 
28 15% Silesia Elee 6H, 17 —5 
47 32° Silesia Prov 7s, 1 36 36 — 3%. 
¢ Seen oe os 
. + 
92 78 Sweden 738 7-4 
104 101 102% 102% — % 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


Lote Be F+-£74 BBtoad 


aR l8Be 


BS a8akt 


88 88 


S388 


_ a ~ 
SSaNGoBBSSE REV oEEF-ave SutERSsSabs 


apg: poy 


: RSE 


ba 
67% 
57 


90: 
101 
102 


:88 


~ BSSNB: : 


“FR 


~ 


3 $:: 8: &: 383: 
SSRRSAEEE WAS 


: Boe Seuss: 


- 
¥ 
ZESZSZe 38852 SBS 


ea 
103 








102 99 BALD 
86% 71% Balt & Ohio ist 4s, 1948 


882 


3 








Total sales, $14,614,000. 


CORPORATION ISSUES. 


755% ABRAHAM & STRAUS 
1943 


cteesoocece 7 7 
62% Adams Express 4s, '48.. a 627 
9 Alaska G M deb 6s,B,'26* 1044 10% 
"48. 32 30 30 


Albany Per W P 6s, 
A Corp 


15% Alleghany 5s, 1944. 21. 18 
14 =—-dDo Ss, 1949 ........... 18 14 
Do 5s, 1! 





18% Am Beet Sugar cv 6s,'35 20% 20% 
69 Am Chain deb 6s, 1933.. 74 69 
69 A , 1942.. HY, 
65 69 
55 55 
631g 
1942.* 3 % 
. 
80 Am & et 5s,"47. 82 80 
98 Am f 68, 1937..101% 100 
Am Tel & T , "36 98 
107 ‘1 Do 4%s, 1939.......... 02: 
Do coll trust 5s, 1946. .101% 100 
105 100 Do Sine. Pe 1 01 
9 Do deb 5s, 1960....... 99: 
95% Do deb 5s, 1965....... 99 
65 Am Type Fdrs6s,'40(s6d) 65 65 
834% Am Water Wks 
col tr 5s, 1934....... 87% 
50 Am W W & EI 6s, 197: 1 
20% Am Writing Pap 66, '47 21 20 
224%, Am & F Power 5s, 37 25) 
19% Ann Arbor ist 4s, 1995.* 20 20 
Armour & Co 4%s, 1939. 69% 604% 
50 Arm’r & Co 4360 50 
55 A Cork 5s, "40. 61 55 
98 A Ol 6s, S855 ort 99% 1 
91 81% At, Top & 8 F gen 4s,'95 8 82 
8 81 Do gen 4s, 1995, reg.. 82 
934% 77 Do 4%s, 1948.......... 83 6 
85 74 Do 4s, 1995, stpd.. 78% 75 
83% 71 Do 4s of 1909-1955.... 71 71 


92 86 At, T&S F Cal-Aris 
85% 4% Atl ‘oast L ist 4s, 1952. 72 64% 7 
65 


Atl C L L & N col 48,'52 57% 57% 
18 Atl & Danville ist 45,48 20% 18 
15 Do 2d 4s, 1948........ 20% 15 
34 Atl, G & WI 5s, 1959 


44 : “s 34 
93% 85% Atl Refining deb 5s, '37. 9312 92% 


WIN O00 Se, 02 x 99 


71% 
4s, 1933.......... 50 
Do is eerie 30% 
71% 44° Do ref 5s, A, 1995 45 
Do ref 5s, D, 47 43 
77% Do 1st 5s, 1948........ % 
50. Do ref 6s, C, i 
56 B&O P, LE & W Va 
DMN dciedes sco 





61 40 
83% 70 Burling’n Ced Ra 





° Bush Term cons 5s, 
1 
45 By-Prod’s Coke 54s, 45 46 45 
% 99% CAL GAS & E ref 5s,’37.101 101 
53 Cal Pack 5s, 1940....... 58 53 
64 Cal Pet deb 5\%s, '38.... 82 80 
61% Do 5s, 1939............ TT 15% 
2 Sug 7s, '42..° 4 2 
72% © Nat Ry yer ae Fo th4 3 
an 8 » Se.. 
4 4 1956 79 16% 
73% 4 7 
7 4 TT 
7 4 76 
15 4 80: 
80 = 
80: 
a1” 82: 
92 94 
53” 4%, 1 Hi 
eit Do oa% 
&4” Do 4s, et 
70 80 17% 
69 Do 5s, 1954............ 72% 69 
86 Carolina, Clinchfield & 
oe ~ 1938........ 30 0 88 
38 Cen Branch U Pac 4s,'48 38 38 
ot De of Ga cons 5s, " 42) 42 
Do 5s, C, 1950 ........ 21 
54 Cent It El & G 5s, 1951. 68% 55% 
75 Cent of N J gen 5s, "87. 80 75 
70% Cent Pae ist ref 4s, "49. 77 70% 
59° «Do ‘Ss, 1960 .......... 64% 59 
72 Cent Pac Th Sh L 4s,'54 75 75 
85 Cent Steel s f 8s, 1941 89 
30 Cert Prod deb . 48. 33 30 
44% Ches Corp 5s, 1947 . 44% 


13 by BBE. ccccccccce 17 13% 
71% Allis Chalmers 5s, 1937. 77 71% 


++ | +4 
\ ee 


nc «ir CON em 


SAS 


x 


SFP Fak 


© wrednon 
eK 


bat bat BD bat oe 
RRS KEE 


= ererey <r) (Me <1) 
RERREE Se 


PRE REX 


mre 
# 


+ 


+ + 


Range, 1932. Net 
High. Low. High.Low. Last. Ch’ge.Sales 
50 34 Sydney 5%s, 1955....... 43% 42 22 
49 TAIWAN EL 5%s, 1971. 51 4914 29 
47 bs Elee Pow 7s, 1955 53” 47 2 
35 Tokio Se, 1952.22.22... a 41 2 
Do Re. RD -cccesece 2: 49 45 
39% Tokio Light 6s, 53 45% 39% 118 
tT. Hydro 7s, 1952 45 41 3 
40 WE SOD cccceces 51 16 
55 UJIGAWA EL P 7s, ‘45 61 55 59 
14 Unit Sti Wks ,A,'47 18 15% 60 
1 Do » A, W9GR...... 19 17 40 
‘3 ee 18 15% 8 
358 80 US urbach 7s, 1951 83 80 8 
24 P & L 6s, 23 
28% Upper Austria 7s, 1945 ae 32 4 
se 2 U 6s, 1960 ...... 49 
24 Do 68, 1964 .......... 32 
32% Do 8s, 1946 .......... 40 40 14 
wh, 80% VENET’N MTG BK7s,'52 88% 88 12 
47 Vv és, 1952 ........ 59% 54, 72 
32 WARSAW 7s, 1958 ..... 40 36% 40 58 
18 Westphalia El P 6s, ‘53 19% 18 72 
30 Wuerttemberg El 7s, 5631 30 10 
52 YOKOHAMA 6s, 1961... 56% 52 36 


SSEBRBanSoWASBouan 


14 








Wed.’s 
-Close. 


39 
50 
47 
‘6 
ng 
55 

1 

1 


24 


27 
‘ont 


42 


16% 


SBAQe: S335: B32: s 


; ia 


BSB: :: 



















or re we 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1932. Net Wed.'s 
Hich Low. High.Low. Last. Ch’ge.Sales.Close. 
3¢ 78 Selvay Am Iny 5s, 1942. 81 78 7 —2 2 8677 
wi%y 97% South Bell T & T 58,'41.101% 100 101% + 1% 88 101% 
934% 85 South Col Pow 6s, A,'47. 85% 85 85 2 7 ee 
7 44 South Pac col 4s, 1%9..50 44 48 + 62 4 
69% Do ref 4s, 1955....... T 70 75% + 5% 148 #‘T3% 
48 Do 4 1968... . 2.4... 3S 48 3S +3 2D 
45 Do 44s, 1969, ww....53 47 S53 + 3m 68 S52 
46 Do 4%, 1981.......... 53% 47 14 + 3% 135 oat 
68 Seu Pac Ore 4%s, 1977. 68 + 56 
82 70 So P, S F Ter, ist 4s,'50 784% 70 175 4 “. 
54 26% South Ry gen 4s, A,'56. 26% #4] —~1% 4 2% 
86% 67 Do 5s, 1904 penagceoecos 67 +2 23 “€ 
67 (3 Do 6s, 1956....... 39 2 «639 0-1 63 - 
7 # 32 Do nee 1956.......... 40% 32 40% + 52 40 
4 Ww Se Ry 204, 19338..”%® HH NH — 3. O%é 
101% S W Bell Tel 5s, A,'54.101% 100 101% + 104 102 
102 «99% Stand Ol! of N J 5s,'46.101% 100% 101% + % 279 101% 
93% 87 Stand Oli of N ¥ 4%s,'51 89 + & 56 90 
28 19% Stevens Hotel Gs, A,'45.° 20 1 20 “* 6 2 
R 1 ee fore ee 1 1 1 a 3 se 
SN 7s, 1942, ctfs..... bd ‘ 3 
100 «(9814 Syracuse Lighting 5s,'51 98 8y-— % 2 
6 SO TENN COP & CHEM 
6s, B, 1944.......... 55 OSSCOCSS ‘ 3 sa 
102 +492 Tenn El Pwr 6s, A, 47. 964% 92 96 +3 90 es 
7 Ti Term As of St L 4s, 53 75 74 74 ° 10 es 
7 Do 4%, 1939.......... 93% 93% 3 93 
4 Texarkana & F85%s,'50 6 68 6 ee 3 66% 
70 44 Texas & 5s, B, "77. 50% 44 SO —Il1 13 oe 
43 Do 5s, C, 1979..... --- 46 4 4 —12 26 oe 
45 Do 5s, D, 1980....... so. 6.45 Ci‘ SD es 38 oe 
5 Do ist 5s, 2000....... 32 % 283 —3 il ee 
83 71% Texas Cop c v 5s, 1944.. 77 7 7 + 314 15 
50% jot tera AV atest set ti 40 
91 84 Third Av ist 5s,'37. -- 2 1 
39% Do adj inc 5s, 1960...* 30 + 215 29% 
93 Tob Prod Corp of N J 
6%, 2022 .........-. 87% 83 85% + 1% 457 87\% 





Range, 1932. Net Wed.’s 
High. . High.Low. Last. Ch’ge.Sales.Close. 
65 50% Trumbull Steel 6s, 1940.58 54% 4K—3% 4 56 
54 44% U & DEL 5s, 1928, ctfs, - 
stpd, part pd....... - a +4 u es 
1 99% Union El L&P ist 5s,’32.1 1 1 + & 12 100% 
101% 99 Do 5s, 1933........... 100% 100: es 47 101 
101% 98% Do WS ncccesce 9 #4101 +2 15 100 
97% 92 Union of Cal 5s,C,’35 96 tf . 20 “6 
80 «68 Do 58, 1945, rets, w w. 7 70 70% + 15 os 
101 «(985 Do 6s, A, 1942........ 3s 28 8 + 1 Ht 
94 86% Union Pacific ist 4s,'47. 92% 86% 92% + 229 0—s 8 
91 86 Do 48, 1947, reg....... 86 86 86 —5 5 - 
80 «68 Do 4s, 1968........... 74% 69 Te + Fd 38 «= 71% 
“& 73 Do ist & refd 4s, 20088 77 73 7 + 370 = 76 
87% 70 Do 4%, 1967.......... 7% 77 74 +2 5 175 
100 «=88 ~=—(tUniited 6s, 1942.. 96 eo + & 5 se 
93 83% United Drugs 5s, 100854 308 83% 8 —2 158 8684 
40 32 Unit Rys of St L 4s, "34 a Me * es 7 3 
50% 32 U 8S Rubber 5s, 1947.... 37 35% 37 + 1% 78 
80° «660 «(Utah Light & T 58,A,'44 67 60 67 +2 41 
91% 70 Utah Pwr & Lt 5s, '44.. 73% 70 +, Raa eg 48 
47 19 Uth P & L 5s, '59,ww27 19 +6 46 
49 «O«8 Do 5%, 1947.......... 2 21 2 + 6% 71 
75 36 Vanadium = cv 58,°4138 36 37% + %& 70 
95% 94 Va Elec & Sie. "42 95% 94 4 ae 48 
45 Va Iron, C&C ist 58,4945 45 45 —5 1 ~ 
90 vo = se > oR - 90 A ". Bm je 
964 Va . + ee 
a - 1 6 +5 10 . 
1st 87% + 4% 55 83% 
30% 30% — 4% 1 es 
4 ad 6 1% 
6e+ %& 6 8 
61% + 1% 23 60% 
wo +4 5 ee 
% > % 8 8% 
+ 




















Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
73 8660 & Ch 5s, 1941.60 6 & —13 1 - 
28 «6412 1945... 14 12 12% 1% «12 12% 
40 15% P cv 6s, ‘39 18% 16 18 +1 62 19% 
6y «8680 ‘44,ww6d 6 @ —5 3 i 
32 2 a lw SF Sse 
fos 97% Ist 7s, 1941.100 99 9 1 
50 8628 cv 6s, "41. 28 29 1 54 31% 
101% 95% 5s, '39...101% 100 100 — ™% 11 100 
l 100 5s, "50. .1 100 100 ‘ 8& es 
1 ort Ist 5s,A,"46.1) 100 100 % 53 100% 
1 5e, E, 1963....101 1004101 + % 28 100 
101% 96 » G, 1956... .101 ay 101 + \% 136 
78 65 W Shore ist 4s,gtd,2361 68 67 + & 10 oe 
100% 90% West Elec deb 5s, 1944.. 99 94% 97 % 150 96% 
62 48 Western Md ist 4s, 1952 53% 49% 52 2 43 52% 
63% 16 Do 5s, 1977......... SS“ ll 3 20 «55 
77 WNYS& 73 8618 1 
91 Do 3 v3 2 8 = 
23 «We 30 32 +2 19 31 
60 60 63 +1 15 2. 
73 #8673 1 7 70 
soe 55 55 + &% 114 ~ 53 
53 56 1 45 4™% 
79 4 80 a a 75 
59% a3 — oe 
43 43 (43 it 8 45 
51 A 51 55 —1% 35 55 
96% oO 99% 100% % $32 100 
85% 738 Wilson & Co ist 6s, 1941 83% 81% 83 % 825% 
41 25% Wis Cent ist gen 4s, ‘49 29 29 % 26 +. 
72 58% Y’TOWN 8S & T 5s,A,°78 60 3 155 59% 
72 59 Do 5s, B, 1970 ........ =” io” 59 4 5 aa 
DE dcdstccccdndcdateceseecese , 394,000 
Grand total sales .................. , 74,715,900 
*Selling flat due to default in interest, sinking fund, principal, or 
for other " 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, April 20 


For Week Ended Saturday, April 16 





Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 














unli issues. 

os °agunee. PROD, A.... 6 - 500 5% 
® Be DB Beccvccceese we 100... 

2 =A Wire vic........ "5 + 100 

% 1% *Agfa Ansco ........... 1 1 14 — ¢ 200 

Ainsworth Mfg (k50c).. 6 6 6... 300 

: if aie bénedes wh a of _ = 
85” 6T Al Power pf (6).. 67 67 G7 .. 2 :: 
93 73 Do pf (7).........+.. a = @& um 10 75 
’ ty Alexander oe % % %.. 400. 
7" 5 *Allied Int Invev pf.... 5 5S 5S —i 100... 
2% Allied Ine.......- % at .. 17,500 .. 
61% 24 Aluminum of Amer. 31% 24 + % 4,350 27% 
41 Do pf (3)...........- 4 — & a 400 40 
1 Alum Goods Mfg (60c).. a’ Be 
WG Amer Areh Co (1)...... — % 100... 
*Am Austin Car, Inc... a 100 .. 
Py eee ee 3 pa 100 .. 
1 Am B — %* 100. 
ot afl Sccescoceoccces 4 fi 100. (.. 
7% + % 500 19% 
3 . + 1,400 1% 
1 3 ae 300 & 
7 ee 
By on te oh hee as 
2 D at + 3h ‘foo 

. .. 100 

Am 1 200 

Do * 400 

24 3 18 . 100 
17 4 A a Te 
24 16% 4 3% 4,100 16 
26 3 3 400 .. 
13 (9 fA 10 —~ % 700 .. 
10 an 10 i 2 ‘in 
3 2 % "200 hes 
6 +2 32500 Pt 
1 oa 200 .. 
1 1 s+ %& 100... 
“i 1,600 * 
2 2 rs ‘a. 
200 .. 

ig a 3,200 1 

4% t%-— \% 1,200 

2 “y ie 2 

+ 
, Pe 
; ers ees 
+ 
a AR dng sR 
11 =(S 8 +3 400... 
% -. 1,100 
1 y % Ty 200 
2 ig % + $ 1,100 
a A Ss € n1.500 
or 
1 
am % Re & 

6 @ -—3 2 .. 
ty 4 ° SS em ae . 1,000 .. 
112° 106 Bell T of Fa pf (eu) a Mou — “Bae ‘ 
3% ai” 21 21 —1% ‘100 ines 

2 >= 2 : 200... 
1 * : hh 1 mH :. 2,200 i% 
3 17 “20” i Pe: 3,800 19% 
: —1% "100 .. 
¢ oe wR Roe 
—-% @.. 
; — 100 .. 
- 500... 
: t > Su ty tu = "% 20 
3 25 . 25 Oe Se 100 re 
a” Fi : a RB ¢ 300 2 
Fr} 0” 20° 19% 19% — < 500 20 
%y a i Se 
F4 % ae ae ae 
1 3 — % 1,200 .. 
os 100 .. 
+h 1 .. 
: Carib —".. wh 
ie Cc 13 134 > 2 we ? 
+ 
Su % *Cen dy ae 1,700 % 




















Range, Net Wed.’s 
| = 4 High.Low. Last. Ch’ge.Sales.Close. 
2 1 Cen States Elec......... % 1 1 5,600 1 
4 gal Pipe (60c). 3 eet 600. (t#«. 

4% *Chain Stores Bee wkd 5 _ % 300 4% 
3% Cities Serv (g30c), x d. 4 4% + 137,700 4 
53% 40 Do pf (6), x d.. ‘ a 40 42 + ih 3,100 so 
4 3 Do pf, B (60c) 3 3 3 ee a 
53 40 Do pf (6), x d (ur).. 45% 44 44 oa 500... 
45 26% Do pf, BB (6)........ 33 264% 32 — ai 290 31 
56 42 Cit Sve P & L pf (7)... 44 42 42 _ - 
50 0636 BO BE CBP. ccscossccccs 3606 36 — 2 150... 
1 Cl Neon Lts, Inc, 5 7 d sy % =. 100... 
1 Claude Neon " see 5 %— % 1,600 .. 
30 Cleve Hiium (1.60)... 25 22% 25 +2 1,000 24 
103 De pl (EG). .cccsccccoce 97 95% — 7 60... 
3% 2146 *Cleve Tractor ......... %m HR te— % 100 .. 
90 «©655)6«(Colum G & Ev pf (5) 59 S565 ST —5 100... 
1% BH BDO ¥ CS cecccccccces My %— % 2,100 .. 
122 50 Comwith Ed (8), xd... 74 50 71 +9 19,300 67% 
‘ h % + 28,800 2 
1 5 % — 100 
© «se 800 .. 
1 %— % 600 .. 
69 Sl 56 « SP «: 
: Pgt3 3; 
64 3%362C<CSHti‘ we 
1 1 1 ae a > 4 
3% % 
5 a a% 100 
9% 4 4-1 100 .. 
“4 8% — 100 .. 
3 1 1% — 1 1% 
8 2% — 7,700 3 
2: 1 1% — 400 1% 
i* + 600. (t#«. 
5% + 100... 
2 1 2 .. 10,700 2 
5% 2 — ¥% 
2 1 1 ‘ 300 =. 
13% 
12% 12% 12%— % 25 
2 Curtiss wa ° ¥ 100 
r 
3  *Cust Mex Mining yg 1,000 
2 1% DARBY PET, cash 2 os 100... 
4 4 jl Peer 7 + 2% 3,800 5% 
1% *De Forest Radio ¢ oe 4,500 .. 
1% * ol & 1 1 1%+ 4% 100... 
Detroit Aircraft Corp... & *&- 700 .. 
3 2 *Doehler Die Casting 2 2 . 100 .. 
22%, 18% Draper Corp (2).. 223 — 100 22 
9 *Driver Harris Co 5% — 400.—ti«#*« 
I *Dul Condenser %— 200 
73 62% Duke Power (5) 65 ° 300 
M “SFr 600 
8 4% EAST G & F ASSOC... 5 5 -1 600 (t. 
3 if East Estates Pw, B.... 3° 1% 2 + % 1,100 .. 
25 2 East Util Asso (2)...... 7” 21 21% — 1 100 19% 
2% Do COMV ......++.++-: = 200 ... 
1 1 1% — 1,900 .. 
10% 1 + 3 190,500 144% 
30 40 «6+ 9 4,700 .. 
W% 45% +11% 9,500 41 
3 6 +1% 2,500 5 
6 + 6,100 .. 
3 1 2% + 2,500 .. 
ae 2 23 + oe 4 ae 
Ge f(7)37 35 35 —3 200 30 
Do cum -ur52 52 52 os SO... 
524% 44 Do cum pf (8), x d..45 44 44 — 1% + 100 
18 114% Empire Pow (2.24). 12% 11% 11% — 1 600 
ae Empire Serv, A. ae 100 
20 =i Empley Reinsur (1.60).. 1 18 1 n 200 
35 %23 Eureka Pipe L (4), xd2@ 2 2 + 100 
3 1% *Eur Elec, Ltd, A (30c) I % + 500 
a” Do deb rts............ ; 300 
ox Evans Wallower Lead.. uy %— % 2,500 
16% 12 FAJARDO SUGAR - 1% 12 2-1 200 ~~... 
Oy *& Faleon Lead .......... hy a on , 500... 
2 1 Fansteel Products ...... 1 1 1 we 200 ~~... 
3 % Federated Capital ...... ~N ot 500... 
14% De cum e:-:- ieeeees 9% 9% —1 200 .. 
6 Federated Metals ...... 5% rf Fs — \& 440 .. 
ger RRR 6, ey 400 |. 
5 Fire Asen, Phila (1.60). 5 5 5 —1 100 .. 
4 2 Flntkote Co, A ........ ™m™ 2 M— 300 
15 8% Ferd Meter, Canada, A. 9 s% 9 ° 2,300 7% 
6% 3% Ferd Motor, Lid........ 4% 9& + % 8,500 4 
i “i *Foremost Fabrics ..... % & a 500. 
4 2 For Shares. 4 y —~ %& 900. 
1%  %°*Fox Theatres, A....... % — g 3,900 
*GARL’K PACK (60c).. 6% %— % 10 .. 
a% % General Alloys ........- 3 4 3 Pp 3,200 
3 *General Aviation ...... 3% 3% + % 3,300 
3 eT Canes eocese ae 6 Se 3 x 1 
8 Gen Elec, rcs ic). . + 1,900 .. 
os" "Gen Gs E cv pt, BO). 9° 7 7 ~ 3H “Sey | 
50 22 Gen Pub Sv pf (6)...... 22 22 22 —2, 10 i4 




















sg 
3 
“in 
11% 
131 
117 
i 
29% 


a 
“in 
39 
“4 
™ 


x 


23% 


84% 


Range, 1932. Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
1% Gen Theat Eq cv pf.... + 1,600 
82 oott Gtersin Powe ot 16)... 67% — 18 
22 8 Coal........ 4 2 500 
3% *Globe Und’w (k20c) xd 4 3 % 2,100 
. Seal El.......... M+ 2 800 
3 1% *Goldman Sachs TC.... 2 1 2 + %% 5,100 
9 4 Ine, pf....... 7 7 + & 100 
1% ll Gorh Mfg, v tc (1.60).. 11 11 11% — 1\% 300 
1 *Gotham Kaitb. ae 8 1 1 on 3,400 
17 11% *G Giscese 144 11% 11% — 2% 2,400 
150 126 GtA & P Tn v (16%)...133 130 -2 120 
118 «115 i) ik eee 116 116 116 — y 100 
7 ™G Lakes D D (i 7 ™% T%;, —10% 100 
1 1 *Gree Store 1 1 1 ‘ 300 
35% 25% Gulf Ol) of Pa ......... 26% 30 % 7,800 
14 5 HACKMEIST’R LIND... 5 5 5 —2 100 
%* Candy ..... % % Sy _ 200 
55 48 lord E Lt (2.75).xd 51 48 51 —3 50 
7 $ 9 Corp (50c).. 4 + 2 100 
*Hecla Mining ......... — % 1,600 
*Helena Rubiastein ... %— % 100 
5 4% Hollinger Gold (+T70c).. 4 44% «ts 1,000 
22 2 Herm & Hardart (2%). 20 0=—20 a 2.700 
2% 1% *Hudson Bay Min &8.. 1 1 1% + % 3,100 
49 Humble Off (2) ........ 43 — 5% 4,700 
11% Hydro Elec Sec (kl10c).. 5% + & 200 
4 *Hygrade Food - 3 2 ~ 1,500 
21 4 10% Mygrade Sylvan (+3)...12 1 11% + % 900 
63 ILL POW & LT pf (6). 43 42 +1 100 
9 Imperial , ™— % 15,500 
Do reg (50c) ......... ™%— %& 300 
14 12% Im Gat ponies. 32) 14 14 4 -~ & 200 
T 3 Pipe L ( es a 3 3 Sa 500 
4 1% Indus Finance ctfs ..... 1 1% 1%-— %& 100 
1 16 BMD BE dasocecessss 1 616=Cé ‘21 100 
10 «=628-—s Ins Co of N Am (2)... 29% 30%— % 1,200 
6 Insull Util Inv ......... — \& 7,100 
15 Insall U Inv 2d pf w w 100 
% 1 Insurance Sec .......... 1 1 2,300 
*Intercont Pete ........ % 700 
1 Int! Hold & Inv Co 1 1 1 + 100 
H 5 Intl a EE. weoveccceces : : : aa = 
pamanbreKdneesee + \& 
ly Do war, new ........ 2 4 2 o« 100 
14 & “INTERSTATE EQUIT. % A&A %+ % 300 
12 Te OP Te sccecasece 10 610) (10 ‘ 1,100 
5: 19 Int’st Pw, Del pf (7)... 20% 19 W%H+i \& 140 
4 2% *Irving A Chute (40c). 2 4 24— 4% 500 
1% ‘italian Su’ ’ % 1,600 
61% KINGS € Lc pf D (5) 61 - 50 
% Petroleum ....... % ¥ Ss % 100 
z Cniicehesecewed —~ ¢ 100 
1 I *Kiein (D E) Co (1)... 12 10 10 —1 400 
4 *Kieinert Co ........... 3 200 
1 e Br (Am sh).. 1 1 1 % 2,400 
10 .10 Kress (S H) Co sp Pp 
(80c) Kd... .. ee eee 10 610 —(600 —0lv + CH O00 
29% 16% Lackawanna Sec (4).... 19 16% 19 2 2,200 
26 Lake Shore Mines (2).. 24% 24 24 — 1% 500 
1 & 1 1% 1% ° 100 
6 2 z2—- hk 100 
18 7 7 : 100 
4 10 1% 1,900 
4 + & 100 
11 7 ; 700 
2 2 2+ & 100 
% 5 + % 7,500 
1 1% 16 — &% 1,800 
101 75 7% —15 50 
% 2 i : 2,300 
11-1044 Lynch Corp (2)......... 11 «10% 10 300 
*MAGDALENA SYN 3" ta ts 7,100 
jeep 5 5 ; 100 
1 Shovel. oe ee 100 
2 Mass Util Asso......... 2 2 = — % 1,200 
23 1 Do cv pf (2%4)......-- 17 16% rt 1% 125 
*Mavis » A.....- - %& 200 
2844 22 *Mayflower (2).... 23% 22 2%-—1 2100 
61 43% *Mead (18%)... 47 46 4 9 300 
5% 3% *Mem Nat Gas (60c).... 3% 3% 34+ % 200 
30 30 *Metal pf ? 
CBRE) ncccccceccsvees 30 30 30 + & 100 
2 2 9M 2-2 ; 1,900 
1% Midid Sta Pet vtc, A % % *-— % 300 
7 Midid Bcccacee % % %— 63,100 
51 3 Do cv new, x w... 4 3 4 +1 
71 62 M pf (6).. 63% 63% 8%-— y 20 
: 82 ~~ rye f (6)... 82° 82 -. + & 10 
‘o Kan Pipe Line ..... fs e+ 4G 1 
os” 16° Meh H Pr ist pf (1) xd sok 76° woe {oy 100 
18% 12% Mohawk Mim (1)........ 15 14% 15 +1 500 
72 60 M Ward, A (7)... ®@ @& w —10 10 
10 5% * 's Inv 8S pt pf... 9% 92% > 200 
14 12 *Moore Drop Forg, A... 12 12 12 —@2 200 
2 1 Merisen Elee Supply ... 1% % MS. 100 
3 1% Mtg Bk Col (Am shs) 
SEED sccsteccescces 1% #%% IY —1 100 
3 2% Mountain Prod (80c).... 2% 2% 2%4 & 1,600 
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Range, 1932. 
High.Low 


100% Men Sta Tei & T (8).. 
Murphy Co (1.60)...... 20 


4 NACHMAN SPRING 
Amer Co... 


Nat Transit (1)..... 
2 *Nehi Corp ...........-. 
9% N Bros pf (7) 
3 °N (Herman) : 
15 Newberry (J J) (1. 10). 
Pal Bradford Oil 


*Nitrate < Corp Chile, B.. 
*Noma (40c)... 
27% *North War cv pt (3)... 
*Nor Europ Oli Corp.... 
North Pipe Line........ 
s North * Pw, A (8)... 
65 
65 


Ohio Ol} cum pf (6). 
tboard 


Motor, eb 
%&% *Overseas Sec .........- 


-- PAC G&E ist pf (1%).. 

3% $Pac Western Oil....... 
i anneal Alrways..... 
11 


n Wat & Pw see 
33% “Pet Milk pf (7)........ 83: 

Co, new (k90c)... 
Lig Pah Morris Cons, Inc.. 
o *Phoenix See Corp...... 


owe? 2 Serre 

H Radio 4 
2 *Pion’r G M, Ltd (12c) 
Pi es P (b4%) 

30 Pitts & L E (5)........ 
13% Pitts >: 





e 
Co 
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i 
: 
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Le BS vo gee & s 
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*Selected Ind .......... 
28% *Sel Ind all cfs (5%) 
28 *De -~ E 
1% *Shattuck Den Min..... 
*Shenandoah Corp...... 
6 i seen 
22% Sherwin-Williams (4) 
Silica tas avecane's 
10 Singer Mfg (8)......... 
4 *Sisto 
Prt ith (A 
25 Cai ¥ 


Foped 


£5 
” 


Titi 
fl 
i 

i 


So W Bell 
110% Do 3 days........... 
Spanish & Gen = 
3) ? " 
Standard Motors........ 
13\% Stand Oi) of Ind (1).. 
10 Stand Oil of (1.60) 
14% Stand Oi) of Neb (2). 
Send OS af Ge OK 
6 Stand Power & Lt ( 
6% Do B (2)....-.6..0506 
34 Do pf . Pabst eked s.c 
1% Standard Serv, A 
1 Standard Public Service 
MH BO OG © Grccccscceses. 
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Do pf (7) 

Do of (7) (sTd)....... 
2% *No’west Engineer ..... 
28 *Novadel Agene (4).... 


‘, “OHIO COPPER ....... 
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Smeoves (Dan) (1%) 
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19% 
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27% 
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11% 
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1% TAGGART COR ion 
Elec (2. A). - 21 
eee - 
Tastyeast, Inc ‘ 
color, 1 
*Teck H (60c) x d 
El ist pf. (7) 
*Texon Oil & 5 
Teb (Del)......... 
Tob Prod Export (10c) 
19 *Tob & Allied Stks..... 
10% Todd Shipyard (2)...... 1% 10% 
Tonopah i ga denees 
*Trans Air Trans ...... 2 
*Trans-Lux D LE 4 8. 1 
4h Triplex ‘8 GF (pat 9 eer 
) 
i Tubise 5 Peo 
3% *Tung-Sol L (1)........ 5 
6 -  . 5 ee 18% 18 
UN Oy OF CAN...... 2% 2 





1 
173 Unit NJ BR & C (0). 173 173, 
it Sharin 


*Uni 


26 OF GOD «occ. 40% 40 


*Viek Fin Y (30c). . 


oo Mie Co (60c) 


“WALGREEN CO...... 

Wi Pump .......... 

Welch < venden Copper q).. 
enden 


Vestvaco Chior pf (7).. 4 
vest Va P&P a (6)... 
(RB C) (70c).. 7 





~~~ be oe in ones 
a (F W), Ltd 


Wright Harg (+12%c)..: 
DOMESTIC BONDS 
LA PWR 1946..... 94 
Do ite, 19092222 toy 
Oo Se, 1956......... -. & 
AFR Pree pe £5% 


1952. 
634% Aluminium Tita. bs 1948 67% 


Am Com'’ty P ope 1953 6 


% Am —— 1953 2 
41 Re ieee 51 


Do Ge, 1939 .......... 29: 
Am Pwr & Lt 6s, 2016.. 68 
Am Rad 4%, 1947...... 

Roll 5s, 1948.. 48 

Do 4%s, 1933.......... 


Do 6s, B, 1945 (s7d).. 4” 


Boss dss 28.0 
Do 6s, B, 1945 ....... 9 
68° A 6s, A, 2024.. 73 
Fe "etree 97%, 
80% Do 5s, 1956 .......... 
rk & Lt 5s, 1956.. 80 











94% CAN NAT RY 7 —% i 
Soon 8, 964% 94% 96% 1 


Admin ‘5s, A, 


1953, w w (8 7d)... 74 
*Do 5s, A, '53, w w.. 75 


*Do 5s, A, '53, x w.. 75 
Carol P & L 5s, 1956... 78% 
Caterpillar Trac 5s, '35. 
Cent 
Cent 

Do 
Cent 
Cent 60 
Cent ° 
Cent ° 

Do * 
Cent ee 

Do se 

Do 33 
Cent P & L Sys, '53 39 
Cities Sv 5s, ‘50 (cash). 43 
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“~- Fe 
; oe Dk 


++ 


te’ ahs 


b++1J 0. 


| 


+ 


ee ee eS 


| 
w: 


“€ 


ee ee 


Be x°"82 32." age gt 


Sf 


a 
++) 1 1t1+) 1 +++ 


PS 


ee 


Cs 
SS 


SERS nBSLBVRS 
* 


a a 
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RSSSS3 
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+L LL tett +++ 14+ 
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7 
18 
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8838 
- gr“yage= 275°Se ” ae 23 


SS SS 
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2 ne one 


a. 


BS. Bo ERs.8 


—_ 
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er Th 
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[++] +++ 


BEBE g SE 8832 
pe 


L+ 


a 
PaAakwQaBabAesakuw BS 


: $3° $e 





SABSS GLH SIRRS 


++ + 


Net Wed.'s 
. Ch’ge.Sales.Close. 


a 


‘in 


21 


“ing 


9% 
8% 


48 


70% 


94% 


102% 


75 
15% 
75% 
81 


57 
57 


7% 


: 


om ry "Chi Pneu he 5 
. oon Bee La 


- 


SEES ECFE SVT. 
SERRE FROSF EES Ree 


45 Com’ty ‘Pw & L 5s, 


SeSe Fx?” 





SHeerttse | H44 | H+ 


in] 


"m1 


+ 
+. 
+ 
+ 
+ 


_ 


35% Dei “Ei ‘Pw Sis. 1959 


vat 
tom mtn 


Do 
Det Int ‘priage 6s, . 
62% Dixie Gulf G 6%, A, '37 70 
| Duke Pow 4%, 967 
Duquesne Gas 6s, 1945... 
Duquesne Lt 4%, B, 


nei 


e 


= - 
= 
eSSe Swat k8o 


60 ‘aso 6s, 
100% 100% El Pase El Iw B” eiee issa. 

32% L Pigs 
52 Empire ‘D El 5s, 
Emp O & R Ss, 1942. 
96 Erie Lt 5s, 1967 
50 FAIRBKS-MOR 5s, 
50 Do sid 


26 Fed Water Sv 5s, 
62 Firestone Cot . 


Té 
Fisk Rubber ses, Soak 
954. 
Fla Pow 5%, A, 1979. . 
59 GARY EL & G 5s, 4.34 


cam 
tee 


Bs sue 
an 


Bases 
Ps ed 
meee 


ia 
SERSBS £ 


= 


1+ +1) 1 ++4+1+ 


MIS NOE 


ee 


eee wo 


B, io4a, 
re Ga Pwr & Lt 5s, 1978.. 


ee 


& 


Grand 
o% Gt Nor Pow 5s, 1935. 
9144 Gt W Pw Cal 5s, 1946 
82 Green Mt Pwr 5s, 1948. 83 
91% Gulf Oil of Pa 5s, 1937. 


Do 5s, 1947 
$7% Gulf St Util 5s, A, 


Cs 


eeeue 
a a 


FERS 


* 


+1 +t elel iii, 


88 HANNA 6s, 1934 


wSSSS8n wRRSaaS wasn 


SESNRERE BQ 
weHwARa: 


S$ 
|} ++] | e++ 
a8 


S38 
* 
whe 


oHed , *y 'M ‘4 § 6s,'35 
35% Hyd FP Niag F 5s, ‘51... 98 


88% oy PWR 58, 2m. 


ce 
= 


| +#+4+4++ 


be 
Bn  wSeSkSZs 


~ 


BSSRSSLIKESS 
2o 


BRESSPESSESE 





a 


81% Ind Pwr & L 58,A,’57... 
95 Ind Water 5%s, 1953.... 
1% Insull Ut Iny a % 40... 


Intercont Pw 6s, 1948. 
on” insull Ut 6s,B,'40 (std). 


~ 
hbo 
wom am 


tri lel 
woe 


+l rer 


m 
ase 


BESQRE 


55 
) 





Net Wed.’s 
Ch’ A Sales. Close. 


38 
64 
25% 


82 
92 


96% 
100 


46% 
58 
40% 


40 
71% 
11% 


97 
96% 
28 
71 
51 
25 
50% 
87 


8216 
78 
41 
43% 
a6 
1% 
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Range, 1932. Net Wed.'s Range, 1932. Net Wed.’ Range, a Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales. Close. ra — — Low. Last. Ch’ - Sales.Close. 
66 50 JACKSONVILLE G 55,42 54 50 53% + 1 6 52 101 100 Penn W & F Se, °40....100% 100 100 — 1 2 Utah Pw & L 4%, "44. — 2 x a | & 
Jersey City F & 1. 58,'47 93 904 93° + 1 15 92 91 86% Do 4%, B, '68......- 91 87% 91 32 :. 38% 51% Utien G & E50, "E. °52. 53% 92% 93% + ty 17 92% | & 
77% Do 4%, RS ess So m8 +H 8. 70 Penn Wat Sv 5s A, "67. 68 66 66 — is ey : 
101 97% Jones & iauxhiin 50.'38. 99 97% 98 1 16 97% | 81 75% P Gas L 4s,B,’81.. 79 75% 79 +1 8 76% | 
2 ples L & P 5e,'79.. 1% 14 1%— 4% 12 .. 98, 88, Va El & Pw 58,A,'55... 92 8 92 + 2 31 92 i £ 
96 STH KAN GAS 68, A, 1942.. 92% 92% 92% 2 89% | 102% 101% Phila Elee Co '66..102 101% 101%. 2 .. | Do 5%, 1942.......... 9% 9% 8 + &% s ; 
90 75 Kan G & E 6s, 2022....75 75 75 10599 El Pwr 5%s,'72. .103% 102% 1034, + % 66 103% | 96% 98% Do 5igs, 1942 (s 7.d).. 95% 95% Yd , ae iy 
a Ren ace B. 1957. 16% 75% 16% + % Eg 4° Phila S G&E 57.. 9514 95 95%, 57. Va Pub S 5s, B, 1950... 62 57 62 + i% 20 59 Re 
So ee ON Oe el 1 * | 8% 7D Pitts Steel Ger “48.0... to 8 BD 2 8 | Toe 53 Do er 19%. |.2. 88% 83 Seu — yk 
ay 9 a + : e wae 6s, 1946...... : 55% 53 554 ¥, 2. 
56% 86 Kentucky Ut O48, D, "48 86 86 88 ee 70 60 Poor & Co 6s, '39...... % 63 \ ee ios 4 * 
70 Do Sus, F, 1955...... nn i , 92% 91 Portland G & C 59,'40.- 9114 1% 9%—- % I aay, | 20% 04 WALDORF-A 7s, 1954.. 8% 6% 6% 4 52 6 
5s, H, - - Baking 6s, 1 $1 Re 
a $3 be Se, £, 2069.....0.- 67 64% 67 2% 20 66 10 5 Potrero Sug 78,'47,xw.. 5 5 5 va - 3 97 4 oe Wat , # 5s, i = = 04 4 ; : 93% 
Tl 13 Keystone Pub 8 58,'78. 73 73 73 4 3. 63° 57 Pow Corp Can 5s,A,'57.. 57 57 57 6 5 . 29 West News Del 6s, '44.. 18 18 18 ~— 1% 1 18 
86 481 Kimberly Clik 5s, A, ‘43. 86 84 84 M% 4 86 60 «45 . 2h ee 45 45 6% 1 46 66 45 West Penn 5s, 2030..... 51 51 51 +6 5 51% 
88 64 Koppers G Coke 5s, ‘47.70 65 68 1 89 71 100 «=: 963 &£G 4 4 4 6 98% 1 5 .. 65 45 West Tex Ut 5s,A,’57... 51 45 SU + 4 124 49% 
90% 66 Do sys. t BR <.0640nee b % a : = a it = Pub Guy 4 6s, ‘etfs = 100 10% _ 4 a 101% 80 68% WU G & E 5%s,'55-A.. 74 70 74 + 3% 12 71% 
33 w “Bebe. its. dep ctfs. 89 87 87 2 21 87 sa” 68 BS a 7 —1 7 74% ‘30° 79 Wise Pf 15s Sa. gore "9 "Moe "2% a. , 
82% 69% De 4%s, F, 1981...... 75 69% 75 + 4% 47 75 88 78 Do 5s, F, 1958........ 80% 80 80% — 1% 2 79 
42 32 lg! TAN G oe; 1935. 38 37 & 1% 4 79 Pub Sv la 58,D,’57.. 68% 4 41 60 95 88% Wise Pub Sv 68,A,’52... 91 90 ‘Yl 6 90% 
83 50 Pwr See 6s, 2026... 69 58% 67% “9% 365 68% 48 Pub Sv Sub 5%s,A,'49 50 _~ 91 82 Do 5%s, B, 1958...... 86% 86% s6% % 1 86%, 
7 «63 Uti 5s, 1952, 3 es 63 7 | 81% 66% Pug st Pal. Sfe.A.'49.. 70 66% 68% — 3% 56 6% 1 
3 . 58,1 -- | 77% 65 Do Ss, C. 199........ _ ‘ _ 
8 go Libby, MeN & L.'s. imo Ht 38% 23% % i iu | 3" 5% Bo Se aS 3 Sab Soy | 99% 88 YADKIN R PW 5s, ‘41. 91 90 91 1% 13 
> I Cap Rents S05 &. + a 97 "'y = 1066 55 RAD K ORT p 6s,'41.. 55 55 55 —20 1 FOREIGN BONDS. 
93% 77 5 Star G 5s.°42 cash 891% 89% 89% . 1 88% 65 *Rel Man 5s,’54, ww... 75 65 74 + 8% me ws 
934% 77 Do Ss, 1942.......... 89 86 86 4% 25. 10 Repub Gas 6s, A, 1945.. 11 10 ill — % . 74] meee : , 
93° 79% La Pwr & Lt 5s. 1957.. 8 814 85 1 3% 49 84 40 25 Roch C Pw 5s, A, 1953.. 25% 25% 25% 1 % 1 25 7 ae ints Bene SD ST I — 17 20 
; a. «6 © +1 1 94 88% SAFE HAR W 4%8,°79.. 94 88% 934 + 4% 103 94% SECS ccnscutenine 23% 23% 2%—-— % 24 23% 
st 2. manrrena rN Pw Sys.'51. 55 AS ™m% “12 .. 70 San Ant P 8 5s B, 58. wo ; ee g 37 20% Bogota M B 7s,'47, 1, js : 
bt 15 a Do Re oa 81 15 81 1 10 82% 102 102 San J L&P 6s, B,’ 2 a - b 43 B ee. eee eee 23% 23% 32 
90 70 Mass Uti 5s, A, 1949.. 70 70 70 . } eo ae eek. 2 2 —5 14 25 | a” % 28% Do 7%s, plc i2y 38% 30 3% ass 37 
96 92 Mem Fé A 2068. 90% M % Pid F 42 25 Do 6s, '35, x com stk 25 25 25 . 17 20 | 73% 60° Burm & Wain 60, i9i0.. 60” a0” & 1314 Sia 
80 73 Met } ws 6 A, ‘45. 28% 24 26 3% 13 70% 63% Seripps (EW) 514s,'43.. 64% 64% 64% + % 9 62% | 
3638 Aer) 1946... / 98° «98 «(98 2 76 62° Sh WAP 449.4. (sTd) 65 65.65 1 .. | 15% 3% CAUCA VAL COL 7s,"48 
Soy 7 Mid Went Ul Ss, 1992. 21% 7 9% 11% 719 8 82 3 1908. 8 — 5 = St som | sy Pe all ait ot ae 
69 5 . =— iia ey 5 5 9 70 3 17 70 36 ine Cent s Gmy 6s, A, ’52. 25 224% 24 3 20 27 
a §* Do se, 1994 33 6 9 —3% 109 8 Se kes Ie? 11% Chile Mig Bk 6s, 1831... 14” iit ii — iy 49 13M 
S a ae 2% 7 «(OCT 6s, gd 1y 19 13 
C2 oe ate Se a Li 44s,'6T 93% ost, ost ; q 35 22° Col Ag Mtg Bk 7s, "46. 28 28° 28° + 1% 1 28%) 
Mien G Lt 4 1950. 77 4 4 1 | pets .* A * 35 21 Do 7s, 1947 eee 30 28 30 3% 10 28 
TI, 66% Mine Gao 14 14 i955. 82 82 82 Bes ; - 1 i. 46% 32% Coma & P Bk dis, °37. 34 324 33 % 31 34% 
Toy 74 Minn Pw & 1 a 4 a 5 -2 oon) PRs. ns 1 2 70 
60 Miss Power 955... «+ thie - 96 96% + 1 5 9814 ——— ee 
, 1957 74 4 7 19 69 98% 93 Do ; ie 
oo tt Mise River FS és i944 73 «71% Tl%— 2 s . ° 86% 75% So Cal ‘Gas ei 1961. 77 79% + 3% . 6 $7 64% 45  ~y ts 58, '53.. 56 55 55 6 
oe Do 6s, 1944, x W...... 70 «68 2 2 98% 95 Se Cal ss ne Ht 4 98% + 3 27 97% | 75 53 Sis, 1955 6 65 65 —10  . 
b+ 20 Miss River Pw 5s, 1951 94% 91 94% | 1% 23 92% 9844 95 Do (cash) .......... 98% 3 .-. 444% 32 mF. t . w 64s, 5235 32 35 3 5 35 4 
itd 574 Men W tA ‘a oS 36% = m -t bo $e% 88% 79% Sou Cal 1 ae 5s, 1937. a“ 79% aot — mm 3: | (68% 45 ERCOLE MARELLI 6345, 
$3 1052 Morrix Plan Gs, "49, x w S757 =, * 5. & Ss Satan... 2 oe kt 3: © * melee Beek OS lS} ; 
ty {8 Munson S'S Gis, 1937.. 6% % OH % 3 0% | 8 OO. 5 Be Mab 6s,A,2025.xw 72% 63 72 + 8% 138 mm) 3 8 ee 7:8 SS - 8 ay 
2 , A. 5ST 95 93 95 1 32 94% 80% 68 Sou Gas , 35, x w.. - ; re 
sem 8S SARE fw Se aTpT8... 18% s” 38 it 92 14" 43° 26 Sou Nat Gas 6s, 1944.. 33, 304 33, + 3% 23 32 70 54 KFINL’D IND B 7s, "44. 69% 63% 68 + 3 26 68%, 
se? a5 Nat Food 6s, 1044 a a, 4. om eye ee tr “7 a .* 48 26 Mini'd Res MB 6s, ‘61.45 42° 43% 43% 18 44° 
a es. as Sa" 63%: sit 158 63 80° 58 S'west G & E bs,A,'57.. 65 58 62 — 3 ew 32 . 19 GER CON MUN 65s, ‘47. 21% 19% 20% + % 93 193 
15 17 Nat Pub Serv 5s, 1978.. 27 17 7% 221 21% 72 51 S'west I & P 5,A.'57.. 50% S51 55 — 2, 7 13 | 35% 21% Do 7s, 1947 ....... | Bi 218 297 2 73 23 
7 @ Nat Tea 5s, 1935.......75 73 73 — 2 $7 tt Sees Nat Gas oe Uf fot gt 4?) 84 65 «| «47 32%G Geatueret Gs, °53, x w.. 34% 33% 344 4 142 89029 33 
94 88 N bracks Pow 4s, ‘Sl 88% ath 88% an 3 88% 70 55 Staley Mfg 6s, 1942.... 55% —7 Dns 19% 13 Guant & West 6s, A, 58 13% 13 13 1 ms. 
98 84% Bro 6s, 1948... 2 «627 3 16. 78% 43% Stand Gas & EI 35. 63 47% 62% +14% + +1+|.129 57 1. 20 male sr une 
3% By Noida-Cal El'Ss, 1956. 67 64% 67 + 2% 71 67 79 (47 0 68, 1935, cv...... = S +8 2 ¢ * RY 5 : 31. 31 «3 . 2 29 
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Basic Facts Regarding the Utilities 


Continued from Page 709 


regarding the sequence of activities in a 
major depression. Curtailment affects 
first the large commercial consumers 
(manufacturers, especially of basic indus- 
trial goods), then the smal] commercial 
consumers are affected, and, finally, the 
domestic consumer finds it necessary to 
curtail expenditures. 

This, moreover, would logically seem to 
be the probable sequence of emergence 
from the depression. Thus far, in the 
present depression, hopes that the way 
out would be led by industries catering 
primarily to domestic consumers have 
been repeatedly falsified. There will be 


no substantial grounds for believing that 
we are actually emerging until basic 
industrial activity, meaning the produc- 
tion of producers’ goods, shows a definite 
upturn. And if that sequence is followed 
the domestic demand for electricity will 
be the last to respond, which means that 
total revenues are likely to be slow in 
recovering from the current decline. 
There appears, however, to be one sav- 
ing aspect of the situation. That is the 
steady rise in the number of large com- 
mercial consumers, as shown by Table 
IV. Many industrial concerns have taken 
advantage of the depression to modernize 
their plants and to plan for more eco- 
nomical operations. This has evidently 





included the replacing of other forms of 
machine power with electric motors, be- 
cause, despite the sharp decline in unit 
sales to large commercial customers, the 
number of large commercial customers 
has forged steadily ahead. This move- 
ment has continued up to the present, 
the number of such customers at the end 
of last February having been only 2,407 
less than the total of 586,239 at the end 
of January, which was an all-time high 
record. 

Another interesting aspect of the fig- 
ures showing the number of customers 
is the way in which domestic consump- 
tion of electricity continued to rise in 
1930 and 1931 despite the fact that the 
number of domestic customers failed to 
show any appreciable increase after the 
end of 1929. This reflects, doubtless, the 





heavy sales and increased use of electric 
appliances, especially electric refrigera- 
tors. 

Thus, although the number of domestic 
customers has declined rather substan- 
tially in recent months, it still remains 
true that the potential demand for elec- 
tricity, as indicated first by the steady in-: 
crease in the number of industrial custom- 
ers and second by the widespread instal- 
lation of domestic appliances, is greater 
than ever before in the history of the 
industry. It remains only for an increase 
in basic industrial activity on the one 
hand and the restoration of something 
approaching normal retail purchasing 
power on the other to demonstrate that 
the long-time trend of electric power 
production, sales and revenue is still 
upward. D. W. ELLSwWorRTH. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of New York City Member 





Statement of Member Banks Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : by 
PORTING MEMBER Gitton IN LEADING CITIES in Reporting Centres 
ions) 
porting pienge- (Thousands) 
“Apr a ris. Apes r.6, ADE 15, 15, “iz CTW Ape Apr. pr.15, 
9 > 222 om $556 = Fed 1 Res & ~The Apr. 13, o 
nm securities. . 148 . ’ era! erve en 
All other ........ gs SB ass m1 398 District. Included. 
., eertrree 11,970 $12,060 $15,258 $954 $1,377 1—Boston ...... uid” ae $401,295 
investments: . . $ . 2—New York........ 14 3,502,530 
U. S. Govt. secur $3,858 $3,882 $3,977 $225 $337 3—Philadelphia ..... 18 335,385 
Other securities. 3,230 3,231 3,816 220 296 leveland ........ 25 367,759 
Total ........ $7,088 $7,113 $7,703 4438 $445 9653 | 5-Richmond ....... 33 (ieoai2 
Tot. loans & inv.$19,058 $19,173 $23,051 $1,399 $2,010 7—Chicago Ce 772,695 
Res. with Federal Ye SS 16 170,215 
Res. Banks ... $1,546 $1,475 $1,768 $131 $178 9—Minneapolis . WW 105,925 
Cash in vault. 206 201 208 14 20 l y . 185,739 
Net nd | dep.  Y ois 10,875 13,811 865 1,225 11— Dv csecteaens 17 105,455 
Time deposits 5,656 7,304 380 659 | \12—San Francisco.... 27 459,915 
Govt. deposi ts.. 5 381 395 22 28 — 
Due from banks. 1,069 1,010 1,804 149 Se WO oii cs cocsseccs 263 
Due to banks.... 2,575 2,561 3,898 267 363 New York ee 1 
Borro —— from — 
Fed. Res. Bks. 314 313 19 1 1 Total outside N. Y.C. 262 
































Banks 
(Millions of Dollars) 
Apr. 20, Apr. 13, Apr. 22, 
Loans: 1932. Figs2. 1931. 
On securities .. PTT Pere re 1,950 063 
ME 80:3 0:0:02:s00.05048 Comaae ee +088 eer: 
Pe $5,311 
Investments “ ” 

United States Govt. securities..... $1,643 $1,393 
aaa 1,176 
Total investments ................ $2,560 "$2,569 
Loans and investments—Total....... $6,568 $7,880 
Reserve with Federal maneve maak. $707 $79: 

Cash in vault. pawackis a 
Net demand deposits........00002253; . 4,946 5,775 
EE, 555 64-06.00.0% 0000000600 e 1,214 


Government deposits ane 
Due from banks... ERS . 
i wos ae placa aie 
Borrowings from Federal Res. owe * 











Statement of the 


Federal Reserve Banks 


) 


(Thousands 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank—. 
RESOURCES. Apr. 20, Apr.13, Apr. 22, Apr. 20, Apr. 13, Apr. 22, 


Gold with Fed. Res. -—" . $2,223,947 $2,192,997 $1,782,614 $513,217 $503,217 $351,919 


Gold redemption fun 
U. S. Treasury.............. 41,070 


41,830 32,529 8,657 8,737 13,244 





Goid neld exclusively against 


$2,234,827 $1,815,143 $521,874 $511,954 $365,163 
317,085 557,493 100,409 142,967 177,841 
466,400 790,187 310,494 310,614 513,466 





,018,312 $3,162,823 $932,777 bat 1,056,470 
Tat - 56,485 56,982 . 59,390 


183,527 





Federal Reserve notes...... $2,265,017 
Gold settlement fund with 
Fede Reserve Board..... 297,297 
Gold and gold certificates 
held by banks..............-. 461,415 
Total gold reserves........ $3,023,729 
Reserves other than gold..... 212,969 
Total reserves ............ $3,236,698 
Non-reserve cash ...........- 76,815 


S. Govern- 
tte 267,366 
Other bills discounted... ..: 297°157 


233,049 $3,346,350 $989,262 $1,022,517 115,860 
a 78.994 = 72,118 22,353 : 22,834 ” 19,911 


44,415 72,291 83,291 17,108 


316,088 
312,514 90,835 35,518 38,886 14,084 





total bills discounted..... $564,523 
Bills bought in o market.. 48,547 
U. S. Government securities : 


Treasury notes ............. 


$628,602 $135,250 107,809 122,177 1,192 
51,809 151,611 ’ 14,358 13,875 590.985 


321,183 65,711 127,434 111,458 21,523 
85,446 52,232 33,586 33,586 11,380 
578,395 480,586 335,831 311,354. 149,810 





Total U. S. Govt. securities. $1, ore. po - 
Other securities .............. 


$598,529 $496,851 $456,398 $182,713 


$985,024 
4,476 — anon 2,941 2916 8. eeeee 





Total bills and securities. . aaa 
ign ban 683 


$1,009.83 $885,390 $621,959 $595,366 $254,890 
bef 697 


16,159 5,219 3, 4,369 


107 
410: 810 523,411 104,501 121,000 138,853 
57,854 58, 15, 
37,960 16,741 13,148 15,237 4,681 





$5,509,354 $4,919,286 $1,773,650 $1,797,457 $1,554,027 


$2,537,075 $1,526,511 $567,657 $563,154 $261.436 


2,010,899 2,379,785 874,295 926,192 996,332 
52,494 


29,638 49,156 27,187 8,798 


41,137 5,495 17.098 11,894 2/042 
19,435 20,874 17,552 10,688 10,068 








$2,123,965 $2,435,792 $958,101 $975,961 $1,017,240 
401,809 498,113 103,738 114,240 124,832 
155,458 168,690 59,177 59,178 65,549 
259.421 274,636 15,077 75,077 80,575 
31,626 15,544 9,900 9,847 4,395 





Ginesilected BME cccscacocce 362 
 wiasucbieds sone 57,855 
All other resources........... 34,118 
Total resources ........... $5,512,537 
LIABILITIES. 
Federal Reserve notes in ac- 
tual  -/ crccccaes ja aendbesewes $2,544,764 
De; Sembe 
ber bank—reserve ac- 
ete dd seatlnneke eee s 1,978,642 
vo EEF PEPE OECTA 78, 
Foreign bank .............+. 47,317 
Other deposits .............. 27,078 
Total deposits ............ - $2,131,371 
aw ...| Sy items. . 390,708 
capt P aid in -. 155,376 
Surplu: ‘ ... 290,421 
All ether liabilities a 30,897 
Total liabilities .........-.. $5,512,537 
Ratio => total reserves to de- 
posit Federal Reserve 
note li abil ies combined. . 69.2% 





am liability on bills 
rchased for foreign corre- 
cpondents SEEPS: ONS AO $308,843 


$5,509,354 $4,919,286 $1,773,650 $1,797,457 $1,554,027 
69.4% 84.5% 64.8% 66.4% 87.3% 


$325,684 $422,880 $98,825 $107,025 $138,218 





BROKERS’ LOANS 


(New York, Reportin Member Banks) 


llions Dollars) 
Own Out-ot- 


Ac- Town Oth- De- 
1932. count. Banks. ers. Total. mand.Time. 
Apr. 20.... 435 62 7 504 414 
Apr. 13.... 401 77 7 485 385 
ees Be fe 
Mar. 23.... 399 120 5 524 420 
Mar. 16.... 431 125 5 561 456 
Mar. 9.... 464 M4 4 6552 445 
Mar. 2.... 429 61 5 495 386 
Feb. 24.... 416 68 5 489 378 
Feb. 10.... 401 78 7 486 369 
Feb. 3.... 432 66 7 50S 383 
Jan. 27.... 445 61 7 6513 388 
Jan. See = 73 : = = 
Jan. Bate 
Jan. 6.... 56 56 7 568 427 
1931. 
pee 30... 5A4 41 6 6591 442 
. Se... Se 51 7 611 4651 
Dec. 16.... 555 98 9 662 500 
Apr. 22....1,350 270 224 1,844 1,489 
GOLD MOVEMENT 
Week Ended April 20, 1932 
ee 
DE MR — casdvcccecdosstcecees $1,582,000 
BE NM, iccsocecedesesesace 998,000 
From ee Phennhe 6esecdnencees 144,000 


GOD Sc vcccccgsssctvecsiceve 12,000 
OPS Tee Pee eee $2,861,000 
Barmartked gold, net decrease..... 1,488 
BNO Ne cc'vah cawedes bos bmemedsnen $4,349,000 
Exports: 
DE, 0 55s ns choad manmane aes $5,777,000 
EEE. cicvcdtatestencénessas 2,802,000 


FARE on ccccccescnccccotccceess $9,203,000 








DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous 


System: Rate. Established. Rate. 
—s - ceanene eed woe w% Oct. 17, 1931 
Feb. 26, 1932 


BRA -merrgesss PEEP OM RE CM oo Eyre 


naseey> BANK Cezar AND 


LATED ITEM 
Giitions of Dollars) 

Net Ch’ge Since 
Apr.20, Ave. 13, Apr.22, 
1932. 1932. 1931. 
Bills Gesenated en ee ee + 430 
OS rare —3 — 10 
United States securities.1 on +93 + 479 
Other Res. Bank credit 9 -—12 — IT 
Total Res. Bank credit. 1 700 +14 + 789 
Monetary gold stock....4,377 —3 — 336 
Treas. cur'cy ad usted.1,754 -—26 — 24 
Money in circulation. 5.425 +2 + 813 
Member bank res. bals.1.979 -—32 — 401 

Unexpended cap. funds, 
non-member ep., &c.. 428 +17 + 18 








Comparative Statement of Federal Reserve Banks 


Condition April 20, 1932. 
Total Bills Total U. 8S. F. R. Notes 
Discounted. Gov. Secur. in Circulation. 


Reserve. 
$508. £70, 000 $31,922,000 $66,156 yd $172,875,000 


»777,000 107,809,000 496,851,000 567,657,000 
219,613,000 69,859,000 84,456,000 350,541; 000 
276,743,000 78,815,000 93,254,000 291,525,000 

835. 27,121,000 22,830,000 94,674,000 
112,143,000 40,129,000 12,607,000 117,150,000 

42,195,000 128,380,000 546,326,000 

102,713,000 15,213,000 30,974,000 90,901,000 
75,819,000 9,954,000 27,801,000 70,752,000 
30,138,000 24,936,000 81,257,000 

41,362,000 14,131,000 27,864,000 38,065,000 
661,000 97,237,000 62,021,000 223,041,000 


SB25 


um 
8 


$383338238" 
SSFSsBseeee 


2 


sesag 


33 





PE 
835 
33 


Due Members’ Ratio. 
Res. Acc! &c. 





Gold coin and bullion 


Silver and other coins 
otes on other banks 


Notes in circulation 
Other Traturing obligations. . 


Gable. report; subject to revision. 


Foreign Bank Statements 


REICHSBANK 
Sag gee of Reichmarks) 
tape, 7, tMar. 31, tMar. 23, 
1932. 1932. 1932. 


besead dns 859,786 878,742 878,650 877,088 
Reserve in foreign currencies. 128,000 141,708 141/819 142'188 
Bills of exchange and checks. .3,022,229 3,172,694 3,258,475 3,198,553 

Rnnea 3% 221,178 175,964 , 063 208,696 


2,344,833 
114,192 
eee 
19,409 
148,452 
102,636 
473,042 
bas ot 643 
st 
le 6% 5% 
tAs cepted in the official Reichsbank statement. 





BANK OF ENGLAND 





BANK OF ‘eoy 
(Millions of francs 


“fez.” “ee Aes | a8, 









































































































































Apr. 20, Apr. 13, Apr. 22, | Gold .............. 38.098 
1932. 1931. nent Seb stones. 7 ‘Moe 6,905 
egot 8 ught 
Cireulats £356,753 £348,444 | “SProad.. at et 18 (aR 
ic deposits ... 12,258 13,864 | Com. bills, France 3,643 3,974 5,461 
Private deposits .. 111,269 90,187 | Adv. against secur. 2,808 2,807 2,885 
Bankers’ accounts. 78,446 54,784 | Negotiable bonds of 
Other accounts ... 32,823 35,403 sinking fund . 6,880 6,880 5,082 
Govt. securities .. 55,385 30,949 | Circulation ....... 81,827 82,523 77,791 
Other securities .. 46,100 32,480 | Total credit current 
Discounts and adv. 11,267 5,981 SOSCERES ...... 1,002 S101 = 33,965 
26.499 Treasury ........ 86 202 2,346 
39,695 58295 ginking fund .... 3,056 3,229 9,006 
121,429 121,448 146,739 | Total ‘sight ‘ilab... 100,690 190'625 100/636 
, o 
Prop. res. to iiab... 32.1% 56.0% | Ratio ©... -... 70.30% 70.16% 55.749 
314% 3% DRUM THEO on cccnes 2% 
MONEY IN .CIRCULATION AND MONETARY GOLD STOCK 
WEEKLY AVERAGES OF DAILY — 
i. ac T T 5.8 
| 
| | Be aN 3 
+ $4 4 — 5.6 
rT g@ \ 
' | | 
| =! 5.4 
| 
MONEY / RCULATION | nw 
57 SERSON AL VARIATIGN | @ 
© 5.2 | s2$ 
< a 
aa 
= | ° 
re) a 
c uw 
5 50 ae 5.0 2 
| ” 
” Zz 
z fe) 
° a 
: a 
s 48 | 48 oO 
@ 
2 is i he 
| | MONETARY GOLD STOCK { 
- | 1] | 
a2 | AN 
—+—}—- 4. $—__—_+_}__} \ YT 44 
| | ‘\ \ ’ 
| | j VY} 
ig \ 
| | | 
| 
4 ee = 4 i 4.2 
JUL AUG SEP OCT NOV DEC JAN N FEBW MAR APR MAY. JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN 
1931 
MONEY IN CIRCULATION 
(Calendar Week Average of Daily Figures, Millions of Dollars) 
Apr.16, 4 9, Ages 2, Mar.26, Mar.19, Mar.12, Mar.5, Feb.27, Apr.18, 
4 2. 1 1932. 1932 1932. 1932. . 1931, 
475 5,469 5,498 5,537 5,563 5,564 4,648 
5,514 5,513 5,576 5,616 5,631 5,645 4, 
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first in the Financial Field 


CAR LOADINGS 
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io SE sw VARIATION 
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“In the case of car loadings, The New \ork Times has established a system of gathering . 
figures from the railroads independent of the American Ratlway Association. The asso- 
ciation's report is not issued until 10 days after the week it covers. This is too late for The 
“Times Index, which is published Sunday, and so The Times gets its information direct from 
35 ratlroads by telegraph and telephone. As checked with the association's report, its estimate 


is rarely one per*cent incorrect.” 
From EDITOR & PUBLISHER” 


~* é; 
* "The New York Times business “What one newspaper do you pre-- 
index chart is one feature of its un- fer above all others for financial 


rivaled financial and business news, news? 


which, together with its complete The replies from members of the 
general news, makes The Times the Stock Exchange, partners in Stock 


a fi Exchange firms, bank executives, 
Se ee ee partners in Curb Exchange firms, 


cial and business CRecutryes. and municipal bond dealers showed 
An impartial research agency a three-to-one preference for The 
asked in a recent questionnaire: New York Times. 


a 


y- Ohe New York Cimes 


é moe. 
weekday andSunday editions for 4 months to any address in the U. S. 
, . * 
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